114 


els 


low 
ious 
cia) 


e- 
rd 
of 


al 
le 


a 


pec 




















Oci.B318s975 
28 i914 


THE POPULAR FINANCIAL WEEKLY 


Vr a Y 


WITH A NATIONAL CIRCULATION 
























































SEMI-ANNUAL BOND 


INDEX NUMBER 





VOL. XXIil. 
No. 26. 


Entered at New York Post Office as Second-Class Matter. 








flap 
1915 


Bring to all the readers of 
Che Financial World | 
prosperity in plenty, health 
in abundance and a cup 
brimming over with happi- 
ness, iS mp sincere wish. 

Louis Guenther, 

Editor 
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WHAT? 
Will the Coming Year Develop the Prosperity the Passing 
Year Failed to Produce? 

We are at the gateway opening on a new vear. 
What it will disclose we cannot judge, but can only 
hope that when we have finished traversing the road 
we will be able to look back upon a greater material 
prosperity than that experienced in the trying year 
just expiring. 

As we venture to peer into the new year, we possess 
the almost absolute assurance of one fact, and that 1s 
that 1915 can hardly turn out as poorly as did 1914. 
Phe absolutely unexpected and towering calamity which 
broke upon Europe so suddenly last Summer threw 
its paralyzing influences about commerce everywhere ; 
sparing none—merchant, manufacturer, wage earner, 
banker, investor and professional—alike suffering from 
its blighting effects. 

Just prior to the outbreak of this titanic war the 
outlook for a good fall business was excellent. Gener- 
ally the crops were good and they were bringing profit 
able prices. The harvest is always a good indicia of 
what sort of business is likely to follow. 

South 


Then came the crushing thunderbolt. Our 


found itself with a good cotton crop on hand but no 


+ 


market for it. What was cotton worth if it could no‘ 


be sold? Here alone complete atrophy seized on a 
crop which in normal times would represent over a half 
billion dollars’ worth of wealth to refresh and infuse 


the arteries of business. 


Ten Cents a Copy 
Four Dollars a Year 


Copyright, 1914, by The Guenther Publishing Co. 


When ocean traffic shut down and a large fleet of 


steamers was made idle practically all means of ex- 
porting wheat and other commodities by whose sale we 
draw the wealth of Europe dried up and left us with 
things worth money, but no way to turn them into cash. 

Fortunately, we are now emerging from this prostra- 
tion. We are detaching ourselves from the influence 
In fact, we 


of the war. are finding ways whereby we 


may even turn it to our advantage. Our wheat, cotton, 
copper and finished products are now going abroad in 
increasing volume, for the stricken nations must have 
these products, and they are paying big prices. 

The low rate of exchange tells the story of how 
closely we are approaching the gold importing stage. 
re gradually changing the 


nation 


[t is a sign that our exports a 
debtor 
and gold soon will be coming to us in payment for what 


country from a nation* to a creditor 
we are now shipping abroad 

All fear of an overpowering liquidation in securities 
held abroad has been proven unfounded, for the Ex 
change has been open for some time without any signs 
becoming real. Considering the 


of such a danget 


sharp depression, we may take pride in the strength 
of the country’s sub-structure, for fewer financial em- 
barrassments, fewer defaults in interest obligations, 
and less cutting of dividends have been seen than was 
anticipated when war broke out. 

At least we now know that whatever improvement 
bring, we 


the coming year may have a healthy founda- 


tion upon which to build. There is no inflation to over- 
this 


through which 


come in country after the drastic liquidation 


ve have passed. The bank reserves in- 
dicate plenty of reserve power for the absorption of 
good securities. 

Fedet 


al stem so far has more 
than justified the faith its ad\ 


Our new Reserve Si 


ocates have placed in it 
as a substitute for our former inelastic system of cred- 
its. All that is needed is to steam up and the banking 
system will take care of all the pressure put upon it 
to provide funds for substantial business requirements 

The railroad rate increase helps out the railroads. 
[he tendency is away from corporation baiting and 
sig Business a 


there is a growing disposition to give ] 


fair deal and another trial 


All these matters are estal 


lished With their 
session is it not reasonable to con- 
clude that next year much better than 1914? 


It is hardly likely any such surprises as were 19]4’s 


facts. 
knowledge in our pos 


will be 
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principal features can spring upon us. Of course, 
the crops are always an uncertainty, but even here, if 
disappointments should come, the stocks left over may 
be relied upon to partially fill this gap. 

What has 1915 in store for us? Surely the chances 
favor better times. 


A CHOICE MARKET PLACE. 
Our Bond Index in This Issue Offers Many Excellent 
Opportunities for Investments. 

As is Tne FINANCIAL WorLD’s yearly custom, we 
publish in this issue our Semi-Annual Bond Index. 
While the list is not as large as formerly, for the rea- 
son that full trading in bonds has been only recently 
resumed, it is none the less representative of the choic- 
est security offerings of the members of the Invest- 
ment Bankers’ Association of America. 

For investors who have funds to place at this season 
of the year, this list is recommended as a choice market 
place from which to make selections. 

We have compiled this Bond Index to enable our 
readers to judge of the high quality of the offerings. 
What is of greatest interest to them is the fact that 
they may now purchase these investments on an at- 
tractive basis and which will not be seen again in a 
long time should the expected upward trend in security 
values materialize in 1915. This, shrewd judges an 
ticipate, is extremely likely. 


MORGAN’S GOLD BRICK. 

There was revealed before the Interstate Commerce 
Commission within the past week some very interest- 
ing side lights on the deal whereby the Erie took 
over the Cincinnati, Hamilton & Dayton from the house 
of Morgan and how; when the Erie found out that it 
had driven a bad bargain, it was relieved of it by the 
late head of the Morgan firm, who pocketed a loss of 
$12,000,000 on the transaction. 

Had the Erie not listened to the wise counsel of 
Edward H. Harriman, and held to its bad bargain, it 
would have been driven into bankruptcy. The road is 
indebted for its escape from this fate to both Harri- 
man, for his advice, and to Morgan for releasing it 
from the contract. 

But the most interesting feature of the evidence given 
by Frederick W. Stevens, a Morgan partner, who was 
associated with Morgan throughout his connection 
with the C., H. & D., concerns the cleverness of the 
lately deceased Eugene Zimmerman, whereby the lat- 
ter succeeded in landing the sharpest and most power- 
ful banker with this large-sized gold brick. 

Mr. Stevens stated that it was not found out until 
after the road had been acquired, that its financial 
status was in a rotten condition. 

During Morgan’s powerful sway many eminent 
financiers have confessed to having quailed before him 
when it came to discussing terms and producing the 
facts. They marveled how this brusque, taciturn 
man of millions and power came to know so much 
of the inside of their own business. Yet in Zimmer- 
man, a blusterer and a bluffer, Morgan, if the Stevens 
evidence portrays the actual facts, met his master and 
was virtually mulcted by the Cincinnatian to the tune 
of $12,000,000. 

The late John W. Gates once bluffed Morgan in the 
famous Louisville & Nashville coup, but it was an 


above-board deal, where the financier received full 
value when buying what the speculator owned and 
which later turned out to be so very profitable. 

In taking over the C., H. & D. from Morgan, the 
3altimore & Ohio did so with its eyes open, according 
to Mr. Stevens, and after thorough investigation. No 
one ever questioned but what the B. & O. management 
looked into the situation before it leaped, but the wis- 
dom of the transaction, which the condition of the 
property and its mountain of debt have long since 
shown to have been sheer folly, has now long been 
revealed. 








Coupons Maturing January, 1915, Payable at the Office of 


Harris, Forbes & Co. 


Pine Street, Corner William, New York 


Also Payable at the Offices of our 





Chicago Correspondent 
Harris Trust and Savings Bank 


First 

Albert Lea, Minn., Permanent Impt 

Albert Lea, Minn., Refunding 

Albuquerque, New Mex., Board of Edu 
cation, School Building 

Albuquerque, N. Mex., Funding 

Albuquerque, N. Mex., General Street 
Improvement 

Arlington Heights, Il]., School Bldg 5s 

Atlanta, Birmingham & Atlantic Rail 
road Co. Equipment 

Benton, DL, Refunding 

Berryville, Va., Water Works 

Big Rapids, Mich., Refunding 4s 

Billings, Mont., School District N 
414s 

Boulder, Colo., Water Work 

Bozeman, Mont., Funding, School Series 

Broadwater County, Mont., Funding 

Buffalo & Susquehanna Railway Co., 
Gold Equipment Series ‘‘A’’ 

Carbon County, Mont., 6s 

Cascade Coury, Mont., Court Hou 

Cascade County, Mont., Funding 

Centerville, Iowa, Refunding 4s 

Centerville, Iowa, Refunding 5s 

Chippewa Valley Railway, Light & Power 
Co., Eau Claire, Wis., First Mort 
gage Gold 

Clifton Forge, Va., Bridge 

Colorado Springs, Colo., School District 
No. 11 Refunding (El Paso County) 

Consumers Power Co. First Lien & Re 
funding Gold 5s 

Coek County, Ill, School District No 
99 (Morton Park) 

Cook County, Ill., School District No 
170 (Chicago Heights) 

Coos County, N. H., Court House 

Council Bluffs, Iowa, Independent School 
District 

County Traction Co., Ill 

Cuthbert, Ga., Electric Light 

Cuthbert, Ga., Water Works 

Danville Street Railway & Lt. Co 
Danville, Tll., Refg. Mortgage Gold 

Denison & Sherman (Texas Ry. Co.) 
First Mortgage Gold 

Derry, New Hampshire, Water 

Dexter, Mo., School Dist. School Bldg 

Dickey County, N. D., 444s 

Edison Elec. Co., New Orleans, La., 5s 

Elbert County, Ga. 

Eminence, Ky., 5s 

Eugene, Ore., School District No 
(Lane County) 

Evergreen Park, Ili., Refunding 

Florence, S. C., Sewerage 

Ford County, Ill. (Melvin), School 
District No. 58 

Freeport Water Co., Il. 

Gallatin County, Mont., High School 
Building 

Gallatin County, Mont., Refunding 

Genesee, Idaho, Water Works 

Geneseo Township, Ill., High School 
District 4%4s 

Georgetown, Ill., School Dist. No. 177 

Glencoe, Ill., Improvement 

Gorham, N. H., Water Works 

Great Falls, Mont., Sewer 

Great Falls, Mont., Water Works 

Green Bay, Wis., Refunding 4 

Green Bay, Wis., Sewer 4s 

Greenville, Ill., Refunding 

Griffin, Ga., Electric Light 

Helena, Mont., Judgment Funding 

Helena, Mont., Water Works 5s 

Hyattsville, Md., Sewerage 

Idaho Falls, Idaho 

Interurban Railway Co., Debentures (Des 
Moines, Iowa) 

Iowa Falls, Iowa, Refunding 

Knoxville, Iowa, Judgment Fdg. 414s 


Boston Correspondent 
N. W. Harris & Co. (Inc.) 
First (Continued) 
Knoxville, Tenn., Street Improvement 
Kossuth County, Iowa, 414s 
La Salle, Ill., Board of Education, 
School Dist. No. 2, School Building 
Lincoln County, Mont. Funding 514s 
Louisville Gas & Electric Co 6s 
Manson, Iowa, Water Works 
Marshalltown, Lowa, Refunding 
Monmouth, Ill., Water Works 
Montreal Tramways Co. First & Ke 
funding 5s 
Morristown, Tenn., Water Wks. Impt 
Mount Airy, N C., Water Supply 
Electric Light & Power Plant 
Moweaqua, Ill., School Building 
Muskegon, Mich., Gen. Street Impt 
Muskegon, Mich., Refunding 414s 
Muskegon, Mich., Lake Michigan Water 
Works 4s 
Oklahoma Ry. First Mortgage 5s 
Olympia (Wash.) Water Works 
Owosso, Mich., Water Works 
Pendleton, Ore., Water Works 
Plum Bayou, Ark., Levee District 
Pontiac Township, Ill., School District, 
High School Building 
Portland General Electric Co., Portland 
Ore., First Mortgage Gold 
Princeton, Mo., Refunding 
Redwood Falls, Minn., Refunding 
Richmond, Ky., School 
Riverside, Tll., School District No. 5 
Riverside, I1l., Water Works 
Rochester, N. H., City Hall 
Rosebud County, Mont., Bridge 
Scranton Electric Co., Scranton, Pa 
First & Refunding Mortgage Gold 
Sedalia, Mo., School District, School 
Building 
Seneca Falls, N. Y., Refunding 
Spalding County, Ga., Public Impvyt 
Sparta, Ga., School Building 
Spartanburg County, S Cc County 
Refunding 
St. Jaseph, Mich., Bridge 
Sumter, 8. C., Sewerage 
Tacoma Eastern Railroad Co. (Wash. ) 
First Mortgage Gold 
Tipton County, Tenn. 
Tullahoma, Tenn., Electric Light 
Tullahoma, Tenn., Water and Light 
Tullahoma, Tenn., Water Works 
Valley County, Mont., 414s 
Watchemocket, R. I., Fire Department 
Welden, N. C., Water & Sewer 6s 
West Hoboken, N. J., Funding 
West Hoboken, N. J., School 434s 
White County, Tenn. 
White Plains, N. Y., School District 
No. 1. 
Winnetka, Ill., Park District 
Woodlawn, Ala., Refunding 
Second 
Armour, S. Dak., Independent School 
District, School Building 
Florence, Col., Water Works Refunding 
Garrard County, Ky., Turnpike Road 
Kalispell, Mont., Refunding 
Poplar Blufi, Mo., School District 
School Building 
Temple, Tex., Public Free School Build 
ing, Series No. 4 
Fifteenth 
Hartford, Wis., Water Works 
Jackson, Mich 
Mount Pleasant, Mich., Water Refdg 
Redfield, S. Dak., Independent School 
District No. 20, School Building 
Sedalia, Mo., School District Funding 
Nineteenth 
Windom, Minn., Electric Light, Water 
Works and Sewerage 


January Investments 
We own and offer over 200 different issues of care 
fully selected municipal, railroad and public service 


corporation bonds which 


servative investment at 


we recommend for con 
prices to yield. 


4% to 6% 


Write for circular offerings “FW” for investors 
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New York 
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Address: Statistical Dept. 








5% Rate Case 


The Problem of the Railroads 


and 


Railroad Securities of the United States 
is the People’s Problem 


It is the broad principle 
not technicalities, that must be solved 


We have prepared a pamphlet (No. L-101) giving a visual 
illustration of 
pleased to mail it, with our compliments, upon request. 


A. B. Leach & Co. 


Investment Securities 
Chicago 
Buftalo 

A. B. Leach & Co., Ltd. 


London 


involved, 


this subject, and will be 


Boston 
Baltimore 














A FREE REIN FOR RESERVE BOARD. 
Attorney General’s Decision Frees Board From All 
Dominance. 

It is very fortunate that at the very beginning of the 
operations of the Federal Reserve System its legal 
status, so far as it concerns its relations to the Treasury 
Department, is definitely fixed. It is to the credit of 
Secretary McAdoo that the Attorney General has de- 
fined the secretary’s official position at the latter’s 
request. 

While the secretary is a member of the Reserve 
Board, his position is that of ex-officio director, signify 


be 


ing that he occupies this position by virtue of his 
ing the head of the Treasury Department. 

Throughout all the period ef agitation preceding the 
formation of the present Reserve System and even long 
before the Aldrich Monetary Commission began in 
vestigating the operations of the banking systems 
abroad to determine what would prove most workable 
in this country, the fear most often expressed was 
that there was grave danger of a centralization of con 
trol over the money resources of the nation. 

Control or dominance by any group of the affairs of 
the Federal Reserve System would destroy the useful 
ness of the service, for it could not do otherwise than 
curb the independence of its operations. The question 
was not the narrow one touching the ascendency of the 
banks or the politicians, but what could prevent the 
dominance of either. The Reserve System is primarily 
for the people and the men controlling its destinies 


When writing 


advertisers, tell them you 


tions with her are 


are 


should be free to act according to the dictates of their 
best judgment. 

Our previous experiment with a national banking 
system was greatly clogged and hampered in its opera- 
Too many private 
interests had the ear of the Secretary of the Treasury. 


tions because of too much politics. 


That lesson should not be lost upon us now when a 
more elastic currency system, with all its faults, if it 
should, like all new experiments, develop some, is far 
superior to the inelastic and cumbersome system which 
the country after so many years of trial has abandoned. 


CANADIAN FINANCE. 
[The Dominion Finance Minister, W. T. White, made a 


striking speech at Montreal recently in which he de- 


clared that all the Dominion’s financial institutions had 
weathered the war storm successfully. He said it was a 
fact that all legitimate borrowers had been accommodated 
and that the banking system, which was quite like the 


nited States, had met all 
tests He added that Canada would probably have to bor- 
w $100.000.000 a vear 


Federal Reserve System in the | 


while the war lasts, and he added: 


No doubt the United States will purchase some of our 
high class securities because, as I have pointed out, we 
cannot buy unless we borrow or sell, and we buy more 
from the United States than from any other country. 

The United States had already bought some Canadian 


securities before Minister made 


his speech—an issue 
17 


Canadian Pacific, and we will probably buy more, if 


Canadian credit holds as good as at present. Especially 
are we likely to be called on to take some of Canada’s 
municipal issues, which have been well received by Amer- 
ican investors. Canada is a close neighbor and our rela- 


a more friendly basis now than ever. 
We need her trade and she certainly needs ours 


1 subscriber to the Financial World 
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PASSING IMPRESSIONS OF FINANCE. 


By Louts Guenther. 
How often have | wondered what it is that makes the 
investment banker know so little and appreciate much 
less than any other man of business, the magic power of 


intelligent advertising! 


In all the other exceptional talents naturally expected 
in a man dealing in money and values, he is one of the 
brightest orbs in the business sky. He is resourceful and 
even daring in his operations, dealing sometimes in the 
millions when the profit is figured on so small a scale 
that the average merchant would turn away from it as 
uninviting. 

Beyond a card in the newspapers and a straight dry- 
as-dust announcement of a security issue, if he has one 
to offer, the investment banker devotes no special atten- 


tion to the art of publicity. 


There are, of course, exceptions. A few investment 
bankers employ intelligent advertising, but they are of 
the younger school and it is to be noted that these ad- 
vanced members of this fraternity, by far the oldest in 
commerce between men, are gradually usurping to them- 


selves the place of leadership. 


When business is dull the merchant and the manufac 
turer do not close up their shops and wait patiently for the 
return of normal activities. They bestir themselves and 
by putting on some more steam in advertising keep their 


trade alive 


For they appreciate that just as soon as business: re- 
vives every dollar spent on good publicity will bring 
back two. 


But what does the average investment banker do? What 
he does was shown by the entire absence on the part of 
many of them of their advertising when the markets 
closed last summer. 

More the reason for carrying some advertising. By 
keeping their light ablaze through the use of publicity 
they would have then conveyed a message to the invest- 


ing public of their confidence in the future. 


By advertising messages of faith they would have suc- 
ceeded in allaying distrust and checking to a large ex- 
tent considerable liquidation in their own securities. Then 
when conditions improved they could have more quickly 


revived their business. 


In this country, among its one hundred m‘llion popula- 
tion, there are at least five million people who form the 
investing class. This estimate is supported by the num 
ber of shareholders, of whom we already have accurate 


knowledge. 


Yet I dare say there is not a single investment banker, 
even among the largest, who can claim to have more 
than one hundred thousand on his list of clients or pros- 
pects. Is there not here a clinching argument proving how 
very little intelligent and constructive advertising is as yet 
appreciated among bankers when there arg so gnany pos- 
sible clients obtainable and no effort made to reach them? 


n anything else against an in- 


What militates more th: 
vestment banker’s inclination to advertise is his disap- 
pointment when he does not receive in return at once for 
each hundred dollars expended an equal or greater amount 


of profit. 


But advertising is not a get-rich-quick proposition. <A 
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Municipal Bonds 


For January Investment 


Exempt from Federal Income Tax 


To Net 
$10,000 City of Los Angeles, Cal., Water 4’s....... 4.50% 
50,000 State of Louisiana, Port Commission 5's. .4.60% 
75,000 Clarke County, Washington, Bridge 5’s...4.75% 
30,000 Bakersfield, California, School 514’s...... 4.87% 
75,000 Hillsborough County, Florida, Road 5’s... .4.93% 
20,000 Koochiching County, Minnesota, Road 5’s .5.00% 
50,000 St. Francis, Arkansas, Levee 514’s......... 5.50% 
50,000 Tri County, Arkansas, Drainage 6’s....... 6.00% 


Full description of these and other attrac- 
tive municipal issues sent on _ request. 


William R. Compton Company 


Pine Street, cor. William 


NEW YORK 


Saint Louis Chicago 








Send for Pamphlet 1512 
“ACCUMULATING YOUR COMPETENCY” 
Spencer Trask & Co. 


Investment Securities 


43 Exchange Place 
New York 
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banker must recognize that he is dealing only in pledges. 
His clients see nothing coming over his counter other 
than some paper indicating ownership in some enterprise, 
either as a creditor or partner. 

Entering as we are a year which expectations portend 
will be much better than the one out of which we are 
passing, the investment banker can make the good reso- 
lution of consulting on a plan of publicity with some in- 
telligent advertising agent who has made a special study 
of constructive financial advertising. Of such agents there 
is no real dearth. 


This done, then let Mr. Banker stick to it, for the up 
shot of such a venture will be that when he strikes a bal- 
ance for the year he will discover that he has added both 


profits and clients to his business. 





\dvertising pays. 











| The Safest Bargain. 
Municipal Bonds 


of the 


United States 


We own and offer a large variety 
of bonds of municipalities of this 
neutral nation so rich in natural 
resources and in resourcefulness. 
Over 50 different issues yielding 
414% to 6% 

listed in our January 

Circular, which will 

be sent upon request. 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 


Hanover Bank Building, N. Y. City 
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CLEAR AROUND THE CIRCLE. 
Rock Island Collateral Bondholders Come Into Their 
Own But at a Needless Expense. 

Beyond certain stipulations governing the treatment of 
their collateral, the indenture securing the Rock Island 
collateral bondholders assured them in the event of de- 
fault of interest, possession of the lien to which they were 
entitled. Long ere this these bondholders would have 
received their collateral, consisting of ten shares of the 
stock of the operating company for each bond of $1,000, 
but for the intervention in “their behalf” of our spontane- 
ously inspired Wall Street philanthropists. After default in 
interest the holding company had only ninety days grace 
to make good, on pain of delivering the pledges it made 
to secure this issue of bonds. 

Now after considerable delay comes the sale of the 
property by foreclosure proceedings and the collateral 
released for proper distribution. But to secure their rights 
the bondholders must pay fees to committees for obtain 
ing for them nothing more than what they were entitled 
to, together with court costs for litigation which in the 
first place was not of their making but the work of others 
who injected themselves into the situation. 

Significant in the treaty of amity established between 
the Wallace Committee and N. L. Amster is the provision 
to allow $34,000 for expenses to cover all court costs and 
expenses of the intervener (Amster) and his counsel. 

Of this sum over $14,000 was spent on advertising and 
circularizing bondholders. For this extraordinary ex- 
pense the bondholders receive nothing more than what 
should in all honesty have come to them without expense. 
Mr. Amster says he does not want anything for his serv- 
ices. It would take a peculiarly constituted mind to expect 
anything when nothing in return was given. But the at- 
torneys for the intervenor are not so thoughtful in this 
respect. They get part of the counsel fees from the 
bondholders, whether they joined the Wallace Committee 
or belonged to the Amster faction. And all for what? 
Why, for interfering with the desires of the majority of 
bondholders which is about what their interest amounts 
to, since the Wallace Committee had made it publicly 
known that it was their intention to distribute the col- 
lateral. 

To elect four new directors to replace Reid, Moore, 
Walker and Mitchell, and inaugurate an investigation to 
ascertain what sums were illegally diverted from the com- 
pany’s treasury are recoverable, is the proper mission of 
the collateral bondholders, who now automatically become 
the shareholders of the road. But it was wholly unneces 
sary in attaining this point to have blocked for so long 
the distribution of the collateral and piled up on the bond- 
holders wholly unwarranted expenses. 

This, then, is all that has come out of the see-sawing 
back and forth between the contending factions in the 


Rock Island dissolution proceedings. 


THE SOUTHERN ROADS. 
The reduction of dividends on the shares of the Louis 


ville & N ish 


t 
ville and Atlantic Coast Line systems has not 


been followed by any marked liquidation in these shares 
or of other southern railroad shares. All these stocks are 
protected by minimum price “stops” and hence as most 


f the issues are not far away in price from the minimum 


figures, these shares may be expected to sell in smaller 
and smaller volume and finally disappear from t 
tions until such times as the minimum price restrictior 
are removed or conditions improve to an extent to warrant 
a recovery in prices 

For the second week in December, Southern Railway 
had a loss in gross of $252.000 and a decrease of $3,454,000 
since July 1. In the second week in December, Louisville 
& Nashville had a decrease of $240,000 gross and $4,438,000 
since July 1. Mobile & Ohio, an important southern sys 
tem, has lost almost $900,000 gross since July, the bulk of 
it in the last three months. Each system is still stripping 
for a lean winter and spring, and there are now no illu- 


sions about the outlook 
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Hornblower & Weeks 


Members 
New York and Boston Stock Exchanges 
42 Broadway, - - £New York 


Boston Chicago 
Established 


1888 











SOD a 
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WHAT TO DO WITH 
$20 


A New Booklet on Scientific Saving 


Send for Booklet *‘F’’ today 


PW. BRVVHS & Co 


312 Arkay Bldg. ES (Incorporated) Stock Exch. Bldg. 











Albany 115 Broadway, N.Y. _ Philadelphia 
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MUNICIPAL BONDS 


Practically t nly class of investment that has met 
with a continuous demar iring the unsettled condi 
t ns r > 

We have n eX ent st f nds of school districts 
and mut pal s in the 1 s Western States, which 


with present conditions 


James N. Wright & Company 


309-12 First National Bank Bldg. 1108-9 Stock Exchange Bldg. 
DENVER PHILADELPHIA 














UNITED LIGHT & 
RAILWAYS COMPANY 


We should ed to furnish map, earnings and 
other nd pe il 
execute Or ler 


LAMARCHE & COADY 


25 Broad Street NEW YORK 




















An Unusual Opportunity 
WE HAVE A FEW 
PHILIPPINE RY. 1ST S. F. 4S, 1937 
INT. GUAR. by U. S. GOVERNMENT 
For Sale at a Price to Yield Nearly 


PD % 
Oo 


LATTERY@@ 


Dealery in Investment Ze curities 
40 Exchange Place New York 


Established 1908 
Phone: 4361-4362-4363-43604-4365 Broad 
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TEXAS POWER & LIGHT BONDS. 

The purchase by New York investment banking inter- 
ests of $700,000 long 
Power & Light Co. is only one of many signs of confi- 
dence in the Southwest utility field, which is justified by 
the prosperous record shown by that particular section. 
Texas only recently indicated a departure from an anti+ 
corporation attitude by the election of state officials who 
are committed to a program of friendly co-operation witle 
incoming capital rather than a thrusting forward of 
academic theories of prohibition, and doubtless the new 
financing just announced is a herald of a broader invest- 
ment reopening. The bankers take cognizance of the 
changed relations brought about by the war conditions 
in Europe and the demand for capital by offering the 
attractive than 


term 5 per cent. bonds of the Texas 


bonds on a basis somewhat more 


formerly. 


ENCOURAGING UTILITY STRAWS. 

It is gratifying to note that a number of public utility 
companies have held their own through the general de- 
pression caused by the war and adverse legislative activity. 

The Byllesby properties have been peculiarly fortunate, 
their commercial reports showing a steady increase in the 
electricity and gas sent out, in new services and in an in- 
creasing demand for power for industrial uses. Arrange- 
ments are being made to furnish electric light and power for 
the Panama Exposition. A 33-mile electrical transmission 
line connecting the Minneapolis plant with the Mankato 
and Cannon Falls water power of the Consumers’ Power 
Company is being constructed, tying together five water 
powers with 36,500 installed electrical horsepower. The net 
earnings of all properties for 10 months ending Oct. 31, 
1914, show a gain of about 7 per cent. over 1913. 

The Wisconsin-Minnesota Power Company, a newly- 
formed subsidiary of the American Public Utilities Com- 
pany of Grand Rapids, has acquired the Neillsville Elec- 
trical Company and is building a high-tension transmis- 
sion line to that place from Altoona, Wis., near Eau 
Claire. The same company is also preparing to build 
a high-tension line fron; Menomonie to La Cross, Wis., 
to carry 66,000 volts. Other improvements are being car- 
ried on at the Indianapolis and Jackson properties of the 
American Public Utilities Company. 

The earnings of the Commonwealth Railway Light & 
Power Company continue to be satisfactory, showing a 
normal increase in gross, and with the completion of the 
Grand Rapids-Kalamazoo interurban line, known as the 
Michigan & Chicago Railway, a material increase in earn- 
ings will be shown. This line will go into commission 
in the early part of January. 

The United Light & Railways Company, which recently 
declared the regular quarterly dividends on first and sec- 
ond preferred shares, and is in a satisfactory condition, re- 
ports from its subsidiary companies showing increases in 
both new business and earnings. 


AMERICAN PUBLIC UTILITIES’ DIVIDEND. 

The American Public Utilities Co. has declared its 
usual dividend on the preferred stock and it will be paid 
Jan. 2, to shareholders of record of Dec. 19. The stock 
is quoted 64 bid and 67 asked. Reports of operations of 
subsidiaries assert that they are holding up well, especial- 
ly the earnings of the Indianapolis properties, which are 
said to be extremely gratifying and as illustrating that 
no mistake was made when these properties were taken 
into the American Public Utilities system. 








The First Are the Safest 


The first types of securities in which 
an improving tendency develops after 
a period of business depression are al- 
most invariably the soundest bonds, 


such as 
Public Utility, and 
Railroad Bonds. 


Municipal, First Mortgage 
First Mortgage 


The history of investment markets 
shows that investment opportunities 
like the present, when taken 
of, 
from future appreciation. 


advantage 


yield the investor large profits 


On the return of normal conditions 
such bargain opportunities will have 
disappeared, and purchases must then 
be made at true investment levels. 


Suggestions upon request 
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49 Wall Street, New York 
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Steady Growth of Earnings 
DURING THE WAR MONTHS. 


Shown by a chart of representative Public 
Utility Companies, which with a selected list 
of their Bonds and Preferred stocks will be 
sent on request. 


These are dependable investments, 
some below normal prices and 
others unchanged by the market 
conditions of the past year. 


Inquiries Invited. 


William P. Bonbright & Co. 
14 Wall Street 


Philadelphia 


Incorporated 
New York 


Bos Detroit 
LONDON: William P *Bonbright & Co. 
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FREE FROM U. S. INCOME TAX 


MUNICIPAL BONDS ARE SAFE AND 


Write for List 


C. E. Denison & Co. 


Boston and Cleveland 














We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title 
NEW YORK PHILADEL 
19 Boulevard des Capucines 
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CHICAGO RAILWAYS FIRST 5s. 

The Chicago Railways first mortgage 5 per cent. bonds 
of 1927 sold this week at almost exactly the same price 
at which an issue of, $4,000,000 were offered nearly two 
years ago. The market for these bonds has been a very 
broad one both on the Stock Exchange and in the open 
market. They now sell to net a trifle in excess of 5 per 
cent. 

It is apparent that aside from value of the first lien on 
the extensive and valuable property of the street railways 
of Chicago, totaling over 467 miles of track and the finest 
of rolling stock, the high investment value of these bonds 
is to be found in the partnership between the city 
and company, who have an arrangement for a division of 
profits, and some bankers class the bonds as_ semi- 
municipal issues because there is an existing agreement 
under which the city may acquire this property. 

The property has been completely rehabilitated in the 
last five years under the terms of the trust deed which 
provides that all the proceeds of the bonds must be util- 
ized for extensions and improvements. More than ae 
000,000 consolidated gold bonds, Series “A,” “B” and “C,” 
follow the first mortgage bonds. There are over ten. 
000 of the “A’s” outstanding, nearly the same amount 
of “B’s” and about $1,500,000 of the“C’s.” The last three 
mentioned issues are really a second mortgage, and by 
reason of the early retirement provisions of the ‘‘C’s” 
they are selling about 10 points higher than the “A’s” and 
“B’s.” The “A’s” are quoted around 85. 

The first mortgage bonds have a high investment rat- 
ing. The city has the option of buying the property at 
any time within the next 12 years at $30,777,000 in excess 
of the amount of first mortgage 5 per cent. bonds out- 
standing at the time of the purchase. 


PROVIDENCE & SPRINGFIELD 5s. 


A bond which appears only at extremely rare intervals 
in the trading onthe New York Stock Exchange, is the first 
mortgage 5 per cent. bonds of the Providence & Spring- 
field R. R. A block of $25,000 of these bonds was offered 
on the Exchange last week for the first time in several 
years, and they brought 99%, or a trifle better than a 
5 per cent. basis. The bonds are a first mortgage on the 
line from Providence, R. I., to Douglas Junction, R. I. a 
distance of nearly 28 miles and one of the best revenue 
producing territories of the system, which is controlled 
by the New Haven road. The New Haven has assumed 
all the obligations under the bonds. Years ago these 
bonds sold at a substantial premium and they are, in 
fact, still regarded as a high-grade issue by New England 
investors. The out-of-joint times and the troubles of the 
New Haven, doubtless, have militated against the market 
for the bonds. They mature in 1922 and there are only 
$750,000 outstanding. 


WESTERN MARYLAND IST 4s. 

Since the beginning of the month Western Maryland 
first mortgage bonds have advanced nearly 7 points on 
the New York Stock Exchange to around 60, and this 
substantial betterment has led to predictions that the sys- 
tem was now able to sée its way clear and escape a repe- 
tion of the last gloomy record of a deficit of more than 
$2,500,000. It is stated that the company is now beyond 
the deficit stage and is making all its fixed charges. For 
four months the gain in net has been about $171,000, 
due largely to a saving in transportation. The indications 
are that the depression is passing. The total amount of 
bonds authorized is $50,000,000 and $46,633,000 are out- 











Unquestioned Safety 


and 


Liberal Income 


are found in the First Mortgage bonds and 
secured notes of well-managed public utility 
companies operated by the Doherty Organiza- 
tion. Their earnings, based on the public 
necessities, light, heat and power, grow irre- 
spective of prosperity or panic, in proportion 
to increases in population in the communities 
served, 


Write for our list of investment bonds and 
short term notes, yielding from 514 to 8%, with 
absolute safety of principal. 


Henry L. Doherty & Co. 


Sixty Wall Street, New York City 














Public Utilities in 
growing communities 
bought and financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 
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CHICAGO, ILLINOIS 
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We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 











Safe 6% January 
Investment 


If you have $106, $1,000, or any larger sum available and 
wish perfect safety and a maximum income yield, you 
owe it to yourself to investigate the merits of the first 
mortgage 6% serial bonds we own and offer. 


Write for the Straus Investors Magazine, sent free on 
application, and for 


January Booklet No. 651-A. 


S.W. STRAUS & CO. 
MORTGAGE E~* BONI D BANKERS 
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standing. Substantial amounts of the bonds are held 
by large capitalists, banks, trust companies and individuals 
so that there has been a good distribution of these bonds 
in the hands of conservative capital. They are due in 
1952 and are a first mortgage on 329 miles of line and 
also on a substantial mileage of subsidiary roads subject 
to prior liens. More than $7,000,000 4s in the treasury 
are for the retirement of bonds of acquired companies 
and concerns that have been leased. The advance in the 
bonds is indicative of two things, i. e., better railroad 
credit and a determination on the part of most holders to 
withhold their bonds from a market which has been, at 
best, depressed only temporarily by abnormal conditions. 


HOPE FOR SOUTHERN PACIFIC. 

Traffic Director Spence of the Southern Pacific sys- 
tem, returned this week from his long tour of the system 
and confirmed in every way our forecasts of the serious- 
ness of the traffic situation. Passenger traffic has fallen 
off, enormous inroads have been made in the volume 
of traffic by the competition of the Panama Canal, while 
the Interstate Commerce Commission will not permit 
the road to reduce rates to meet the Canal rivalry except 
that other and non-competitive rates are reduced in like 
proportion. The Commission ought to act quickly in 
some measure of relief and Mr. Spence is confident such 
relief will be afforded soon. The rate advance granted 
the eastern roads, pointed to favorable action and he be- 
lieved moreover that business would pick up after the 
first of the year when interest in the Pacific-Panama Expo- 
sition will be strong. 

It is learned that December earnings have shown no 
improvement over those of November when the net fell 
off nearly $800,000. At the present rate the stock divi- 
dend is not being earned. In the last 5 years the earn- 
ings applicable to the stock dividends have steadily de- 
creased except in one year. In 1910 the stock earned an 
equivalent of 12.99 per cent.; in 1911, 9.57 per cent.; in 
1912, 7.92 per cent.; in 1913, 9.85 per cent.; in 1914, fiscal 
year, 7.50 per cent., and if the present rate of decrease 
in earnings continues the stock for this fiscal year will 
scarcely earn more than 5.50 per cent. to 6 per cent., un- 
less a vast improvement takes place in the last six 
months. This, however, is what the officials are count- 
ing on. 

L. & N. FORCED TO CURTAIL. 

Essentially a southern road, the Louisville & Nashville 
could not escape the prostration into which the South 
was thrown when the European market caused an almost 
complete closure on the foreign cotton trade. The di- 
rectors were, therefore, forced to apply the prudent mea- 
sure of cutting the dividend from seven per cent. to five 
per cent. per annum. In turn the Atlantic Coast Line, 
which owns more than half of the L. & N. stock, cut its 
dividend. Both properties faced conditions not of their 
own making and which by their conservative action they 
handled with courage. For the shareholder there remains 
the logical hope, that the distress in the South will not 
last long. When these evil influences wear themselves out 
earnings should again swell to a figure enabling both com- 


panies to restore their dividends to their former rates. 


DISCUSSING LAND CREDIT BILLS. 

Senator Fletcher, who has been foremost in pushing 
legislation for the establishment of land banks, has called 
the committees having the various bills in charge to- 
gether, and they will endeavor to formulate one bill for 
the consideration of the coming session of Congress. The 
many bills differ widely in their provisions, and only by 
uniting on one measure will there be any chance of enact- 
ment at the short session. It is generally believed that 
no land bank law will be undertaken by the Administra- 
tion until it is seen how the new Federal Reserve law 
works. It is held that enough financial legislation has 
been adopted for the present, especially in view of the 
effect on financial conditions by the war. 





SERVICE 


Our organization is equipped to handle 
orders for the purchase and sale of all 
classes of Unlisted Securities, both Stocks 
and Bonds, in all markets, wherever dealt 
in. Our facilities for gathering information 
about any outside company are as good as 
the best, and we will be pleased to furnish 
investors, prospective investors, or trustees, 
with unbiased reports, close and reliable 
quotations or special information, free, 
upon request. 
We solicit your inqutries. 





We have for free distribution, a 
desk calendar for 1915. Send for one. 


Williams, Dunbar& Coleman 


Specialists in Public Utility Securities 


60 Wall St., New York 











Approved by New York Public 


Service Commission 
Second District 


We are offering on a 7% basis, the cumulative 
first preferred stock of the Elmira (N. Y.) Water, 
Light & Railroad Co., the issue of which was 
approved by the New York Public Service Com- 
mission, Second District. 

This first preferred stock is followed by $1,000,000 
second preferred and $1,000,000 common stock, both 
of which are earning and paying dividends. 
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—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insuranee in force more 
$9,500,000 than $45,000,000 


Commission Dividends corresponding to the com- 

i ether ¢ jes pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewai-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go to Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

“Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘Mail insur- 
ance particulars as mentioned in 

FINANCIAL WORLD” 
and be sure te give (1) Your full mame; (2) 
Your oceupation; (3) The exaet date of your birth 
POSTAL LIFE INSURANCE CO. 
Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 
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THE BOND MARKET AND 1915. 

The investment situation is closing the year 1914 (a 
most unsatisfactory 12 months it need scarcely be re- 
marked) in quiet and calm, with the average bond buyer 
and the average investor more or less puzzled and uncer- 
tain with regard to the coming year. Opinion is decidedly 
a preponderance of hope and 
There is not now in evidence much of 


mixed, with, if anything, 
optimism ruling. 
the usual anticipatory buying for the funds coming in 
from Jan. 1. 
slacked up, with high grade bonds slightly easier, a con- 


dividends and interest on 3usiness has 
tinued firm market for short term notes and a steady if 
not broad buying of municipal bonds, which are holding 
well the advances previously gained and in some instances 
ruling still higher. 

Several 


issues of municipal 


bonds this week by banking houses have been followed 


purchases of moderate 


by negotiations by a syndicate of houses to bid for the 
large issue of 5 per cent. bonds just offered by the city 
of Montreal 


in Europe, there is 


For bonds of a city whose nation is in war 
a surprisingly good demand for these 
The 


tario has offered $1,000,000 5 per cent. bonds here on a 


bonds from American investors. Province of On 


4.90 per cent. basis and they are in favor. Our own best 


grade municipals are selling on a 4.30 to 4.50 per cent 

basis. 
The tone of investment sentiment has improved, but 
there is a noticeable restraint on the free movement of 
th 


investment capital and not a few experts state that 
European conflict overshadows everything and that this 
great world’s canker must be first cured or burn out bs 
fore we may reasonably expect any decided improvement 
‘hese observers 


in investment conditions on this side. 


state that were this not the fact investment buying must 
certainly have been stimulated by the grant of a rate a 


vance to the railroads and the signs of a more friendly 
attitude of 


systems and 


Government toward the great transportatio1 
corporate enterprise generally. But sucl 


buying has been almost nil. 

If the world war should end soon unquestionably we 
would have a big rush of capital into existing enterprises 
possibilities are at a most at 


both because investment 


tractive level and because the belief in the soundness of 


our industrial fabric has not been shaken. The year 


1915 looms large with possibilities, but one is wholly un- 
able to peer very far into it. A great boom would be the 
investors out to welcome, but 
sight. A 


evils in its train. 


last thing conservative 


such a thing seems nowhere in boom would 
probably bring some 


CONSOLIDATED GAS’S NEW DEBENTURES. 
When the 


New York City are issued they are likely to become a 


debentures of the Consolidated Gas Co. of 


popular semi-speculative investment on account of theit 


convertible privilege. Of these bonds $25,000,000 hay 


to 


entitled 
subscribe to them at par to the extent of twenty-five per 
cent. of present holdings. As an investment they ar‘ 
them for par as 
they bear six per cent. interest and run for five years 
\fter 1918 these debentures may be converted into stock 
of the company at par which privilege may possess good 
time an market may 


value, for by that active upward 


prevail. Consolidated Gas in its time has sold as high 
as $240 a share. This was when the company sold gas at 
$1 per thousand feet. On eighty cent gas it may not 
reach this figure, but it should sell much higher than the 


present low level. 
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Conservative Investments 


Including First Mortgage Bonds se- 
> > 


cured by Steam and Electric Rail- 


roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
Industrral 


of well-known Corpora- 


tions. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 


of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





H. M. Byllesby & Company 


Engineers 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Continental and Commercial Washington 


Bank Building 
Purchase, Finance, Design, Con- 
struct and Operate Electric 
Light, Gas, Street Railway 
and Water Power Properties. 
EXAMINATIONS AND REPORTS 
UTILITY SECURITIES BOUGHT AND SOLD 











The Next Six Months 
What they hold in store for thé investment world is a question 
t easily 
Anticipate eventualities 
in a Short 


by placing your available funds 
teral Trust Note, 


rt J Colla maturing in May, 
1915, on a bas ° . 

To Yield 7% 
where safety of principal and interest is unquestionably 
assured. 
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Hotchkin & Co. Prone'sici jon 


FOR SALE 


MISSISSIPPI GAS & ELEC. 5s AT 70 AND INT. 
COLUMBIA GAS & ELEC. 5s, 1927, AT 66 AND INT. 
CENTRAL STATES 5% NOTES, 1922, AT 86 AND INT. 


53 State St., Boston 


Private Phone to Boston 
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Investors’ Bond Index 


December and June, our 
Statistical Department has compiled for the 
convenience of our subscribers a comprehen- 
sive Investors’ Bond Index, as a feature to the 
current issue of The Financial World. This 
comprises a list of desirable bond offerings 
available for investment, upon an attractive 
income basis 


As is our custom in 


As an aid to our subscribers in determining 
where to invest surplus funds received from 
interest and dividend payments at this mid sea- 
son of the year, our selection of bonds for 
this Index has been made from offerings sub- 
mitted to our Statistical Department by con- 
servative investment bankers. This depart- 
ment has exercised unusual care in including 
only such investments as in our opinion will 
fully meet the requirements of careful in- 
vestors and in keeping with the income yield 
they desire to realize upon their available 
capital. These securities are arranged under 
five different heads: Municipal, Steam Rail- 
roads, Public Service Corporations, Industrial 
and Real Estate bonds; they are classified 
alphabetically and the income yield is stated. 
Any of our subscribers who may be interested 
in any of the bonds listed in the Investors’ 
Bond Index may, upon addressing our Cor- 
respondence Advice Bureau, be placed in 
touch with the investment banker or bankers 
through whom they may be purchased, and 
further, if they so desire, they may obtain 
from us a complete review of the special merits 
of any bond listed. 


Our main desire in publishing the Investors’ 
Bond Index is to bring subscribers and con- 
servative and reliable investment bankers in 
touch with each other and to enable our sub- 
scribers to avail themselves of all the current 
opportunities to secure attractive investments 
with such income return as liberal as is con- 
sistent with conservatism. 


All bond offerings found in our Index 
have been compiled from the offerings 
of investment bankers whom we regard 
as worthy of the confidence of our 
readers. 


THE FINANCIAL WORLD 


Louis Guenther. 








MUNICIPALS, 


8.95% to 4.50%. 


Maturity. 


1935 
17-37 
1943 
1958 
1961 
1933 
1916-19 
1931 
1933 


Alliance, O. 5¢ 
Ashtabula, O. 5 
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@ bonds ($1,0 
% School ey ($1,00 
Atlantic City, N. J. 44%% Water bds. sr. 000) 
Baltimore City. 4% Water bonds ($1,000).. 

Baltimore City. 4% Sewer bonds ($1,000). 

Bayonne, N. J. 44%% School bonds ($1, 000). 

Biddeford, Me. 4% bonds ($1,000).......... 
Boston. Reg. 4% bonds ($1,060) aie pia Aa eee 
Boston. Reg, 4% bonds ($1,000)............ 
Buffalo, N.Y. Reg. 4% % Water bonds ($1,000) 1919 
Cleveland, O. 4% % School Dis. bonds ($1,000) 1928 
Cuyahoga Co., O. 5% Building bonds ($1,000) 1920-23 


Dallas, Tex. 44% bonds ($1,000)........... 1926-31 
Greece, N. Y. Imp. bonds eer 1916-25 
Hamilton Co., O. 44%% bonds ($1,000)........ 1944 
Hamlin, N. Y¥ Water bonds ($1,000). 5-17 
Hudson Co., wy 4% Ct. Hs. bonds ($1, 000) 1949 
Macomb, Il. 434 % Oe herr 1-34 
Middletown, O. 5% bonds ($1,000).......... 1917-44 
Perth Amboy, N. J. 44%2% Sch. bonds ($1.000) 1942 
Philadelphia, Pa. Reg. 4% bonds ($1,000)... 1938 
Phoenix, Ariz. 5% Water Wks. bonds ($1,000) 1931 
Sandusky, O. rt @ hemda (81,000). ..26.0s<. 20-27 
Spokane, Wash. 44%% School bonds ($1,000). 1932 
Warren, O. 4%% Repav. and Sewer bonds 
SUOD ~ ccuans gene nesawdeass i0e warebataees 1915-26 
Westchester Co., N. Y. 44%2% Br. bds ($1,000) 1925 
Youngstown, O. 5% bonds ($1,000)......... 1921 
4.50° to 5%. 
Abilene, Kans. 5% bonds ($1,000)........... 1915-24 
Ardmore, Okla. School bonds ($1,000)....... 1939 
Ashtabula Co., O. 5% Road bonds ($1,000).. 1917-18 
Asotin Co., Wash. 5° Road bonds ($1,000). 1924-34 
Batavia, Ill. 5% School Bldg. bonds ($1,000). 1922-34 
Birmingham, Ala. 5%% Imp. bonds ($1,000). 1924 
Brazoria Co., Tex. 5% Bridge bonds ($1,000). 1918-53 
Briscoe Co., Tex. 5% School bonds ($1,000). 1951 
Canton, O. 6% bonds ($1,000)........ccceee. 1919-24 
Chattanooga, Tenn. 5° bonds ($1,000)...... 1921 
Chicago. 5% Spec. Ass. bonds ($1,000)...... 1916-20 
Clarke Co., Wash. 5% Br. bonds ($1,000)... 1935 
Clatsop ¢ 0.4 Ore. 5% Highway bonds ($1,000) 1934 
Columbia Co., Ore. 5% Road bonds ($1,000). 1919-34 
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Kans. 5% bonds ($1,000)........ 
Corpus Christi, Tex. 5% bonds ($1, 000)....<. 
Council Grove, Kans. 5%% bonds ($1,000).. 
Davies Co., Mo. 5% School bonds ($1, ne 


Concordia, 


Dover, O. 5% bonds CO Prt ioe 
Eugene, Ore. 5% Water bonds ($1, 000). Sore aad 
Fairview, N. J. 5% yuemes non ($1, 000). 

Forest Park, Ill. 5% bonds ($1,000)......... 
Garfield Co., Colo. 6% Fund, ode ($1,000). 
Gilman City, Mo. re Bemds (91,008)...c..0- 


Greene Co., Tenn. 5% Road bonds ($1,000). 
Grimes, Tex. 6% Rd. ‘& Bridge bonds ($1, 000) 
Guthrie Center, Ia. Sch. Dist. bonds ($1,000) 
Houston, Tex. 4%% bonds ($1,000 
Huntington, W. Va. 5% bonds ($1,000)..... 
Iola, Kans. 5%% bonds ($1,000)............ 
Jefferson Co., Ark. 5% bonds ($1,000)...... 
Johnson Co., Ia. 5% Bridge bonds ($1,000). 
Kearney Neb. 5% Funding bonds ($1,000).. 
Koochiching Co., Minn. 5% bonds ($1,000).. 
Lakewood, O. 5 % ee FE Rarer eee 
Lee Co., N. C. 5% bonds RPP eer re ee 
Lincoln Co., Mont. 5% Rd. & Br. bds. ($1,000) 
Long Beach, Cal. Pier bonds ($1,000)....... 
Longview, Tex. 5% bonds ($1,000)......... 
Longview, Tex. 5% Wat. Wks, bds. ($1,900). 
Los Angeles, Cal. 4% bonds ($1,000)....... 
Louisiana. 5% Port Com. bonds ($1,000)..... 
Louisiana. 5% bonds ($1,000)............... 
McKinney, Tex. 5% St. Imp. bonds ($1,000). 
Manitou, Colo. 5% Refund, bonds ($1,000).. 
Marion City, O. 6% St. Imp. bonds ($1,000).. 
Marshfield, Wis. 5% Sch. Dist. bonds ($1,000) 
Miami Co., O. 5% bonds ($1,000)............ 
Mineral Wells, Tex. 5% Sch. bonds ($1,000).. 
Mohave Co., Ariz, 5% Ct. Hs. bonds ($1,000). 
Montgomery Co., Tenn. 5% Rd. bds. ($1,000) 
Montpelier, O. 5% Sch. Dist. bds. ($1,000)... 
Murray City, Utah. 5% School bonds ($1,000) 
New Hanover Co., N. C. 5% bonds ($1,000).. 
New London, O. 5% St. Imp. bonds ($1,000). 
Osawatomie, Kans, 5% bonds ($1,000)...... 
Ottawa, Ill. 5% Imp. bonds ($1,000)........ 
Portsmouth, Va. 5% bonds ($1,000)........ 
Rapides Parish, La. H. Sch. Dist. bds. (1,000) 
Roselle, N. J. 5% Fire bonds, ($1,000)........ 
San Diego Co., Cal. 44%% Highway bonds 
CEES ikea 6 pew eka eels Se Nee eae oe oe Gm 
San Diego, Cal. 5% School bonds ($1,000).. 
Seattle, Wash. 5% bonds ($1,000).......... 
Seattle, Wash. 5% Bridge bonds ($1,000).... 
Sebring, O. 5% School bonds ($1,000)....... 
Sheridan, Mo. 5% School bonds ($1,000).... 
Steubenville, O. 6% bonds ($1,000)........ 
Tampa, Fla. 5% Imp. bonds ($1,000)....... 
Terrell, Tex. 5% School bonds ($1,000).... 
Tulsa, Okla. 6% Funding bonds ($1,000).... 
Waco, Tex. 5% bonds ($1,000).............. 
Wake Co., N. C. 5% bonds ($1,000)........ 
Wake Co., N. C. 5% Ct. House bonds ($1,000) 
Warren City, O. 5% bonds ($1,000)........ 
Watseka, Ill. 5% Imp, bonds ($1,000)........ 
Wayne Co., O. 5%% Ditch bonds ($1,000).. 
Wellington, Kans. "5% Wa. Wks. bds. ($1,000) 
Williamson, W. Va. 54% % Sch. bonds ($1,000) 
Wilmington, N. C. 4%% bonds ($1,000)...... 
Wise Co., Va. 5% bonds ($1,000)............ 


5% to 5.50% 


Boise, Ida. 6% Paving Dist. bonds ($1,000). 
Denver, Colo. 6% Sewer Dist. bonds ($1,000). 
Edmonton, Can. 6% Sch. Dist. bonds ($1,000) 
Florala, Ala. 5% Wat. & Sew. bds. ($1,000). 
Imperial Co., Cal. o H. S. Dist. bds, ($1,000) 
Lincoln Co., Ida. 54% Sch. Dist. bds. ($1,000) 


Maricopa Co., Ariz. '54%% Sch. Dist. bonds 
CEE cundekd nemeiend baad eta ein sete tas 

Maricopa Co., Ariz. 6% Sch. Dist. bonds 
Ce rer ee ere rer rere 


Monroe Co., Miss. 5% Rd. Dist. bonds ($1, 000) 
Newton Co., Miss. Rd. Dist, bonds ($1,000) 
Noxubee Co., Miss. 5% % Rd. Dist. bds. oth 006) 
Okmulgee Co., Okla. 6% bonds ($1,0 
Paonia, Colo. 6% Ref. Wa. Wks. bds, (st. 000) 
Raton, New Mex. 6% bonds ($1,000)........ 
Republic of Cuba. 5% Internal Gold bonds 
($100). Call at par & int., any int. date... 
St. Petersburg, Fla. 6% bonds ($1,000) 
Sand Point, Ida. 5%% Funding bds. ($1,000) 
Scottsbluff, Neb. 6% Sch. Dist bonds ($1,000) 
Sweetwater, Tex. 54% Water bonds ($1,000) 
Tempe, Ariz. 5% Sewer bonds ($1,000)...... 
Victoria, B. C. Bonds ($1,000).............. 


5.500 to 6%. 
Biggar, Sask. 54% Wa. & Sew. bds. ($1,000) 
Blackwell, Okla. Utility bonds ($1,000)..... 
Chester, Mont. 6% Water bonds ($1,000). 
Cleveland Co., N. C. 6% Dr. Dist. —_ ($1, 000) 
Eufaula, Okla. Fund. ‘bonds ($1,00 
Forsyth, Mont. 6% Water bonds ($1. 000). 
Ft. Frances, Ont. 6% Sewer bonds ($1,000). 
Holtville, Cal. 6% Sch. Dist. bonds ($1,000). 
Manville, Wyo. 6% Water bonds ($1,000)... 
Melstone, Mont. 6% Wat. Wks. bds. ($1,000) 
Milwaukee, Ore. Imp. bonds ($1,000)....... 
Minersville, Utah, 6% Water bonds ($1,000). 
Portland, Ore. Improvement bonds ($1,000).. 
Redmond, Ore. 7% Fund. bonds ($1,000).. 
Seaside, Ore. Water bonds ($1,000)......... 
Seattle. 6% Improvement bonds ($1,000)... 
Springville, Utah. 6% Paving Dist, bonds 
oS , rare ree ee On or before 
Tacoma. 6% Improvement bonds ($1,000). 
Washington Dist., Ore. Imp. bonds ($1, 000). 


6% to 7%. 


Aberdeen, Wash. 7% 
Everett, Wash. 6% 
Hoquiam, Wash. 


Imp bonds ($1,000)... 
Imp, bonds ($1,000) 


8% Impt. bonds ($1,000).... 


Maturity. 


1915- 34 


1918- 40 
1933 


1923-24 
1927-29 
1928-30 
1928-30 
1925-34 
1933 
1916 
1962 
1924-54 
1928 
1943 
1933 
1944 
1916-23 
1919 
1915-18 
1929-44 
1924-39 
1952 
1943 


1915-20 
1914-23 
1915-44 

1944 
1919-39 
1922-32 


1934 
1934 


1934 
1924 
1934 
1934 

1915-24 


1924 
1915-24 
1915-25 


1915-24 
1916-22 
1920-24 


Yield 
about. 
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PUBLIC UTILITY. 


5% to 5.50%. 


Maturity. 


Central Illinois Pub. Service Co., Matoon, II] 


9% ist & Ref. bonds ($1,000).......c.ccces 1952 
Cleveland Electric Illuminating, Cleveland, O. 
er rer ee ere 1939 


Columbus (0O.) St. Ry. 5% 1st Mtg. bonds 


Oe rere eer errr re 1932 


Crosstown St. Railway, Columbus, O. 5% Ist 
Bens WEE CEL OOOF cc sinccapctaamneanaseas 1933 
Cumberland Tel. & Tel. Co., Nashville, Tenn. 
5% bonds ($500). teak css eeeeoeuasans 1937 
Denver Gas & Elec. Co., Denver, Colo. 5% 
SOE SEG, DOE COLOOh 6 sscccdeccsawcdcnss 1949 
Los Angeles (Cal.) Ry. Corp. 5% 1st & Ref. 
EE LED | cc wic a cin a Keach meee a wind aoe 1940 
Mich. Northern Power Co., Saulte Ste. Marie, 
Mich. 5% list Mtg. bonds ($250)..... Eiolint 1941 
N. Y. & Westchester Lighting Co., N. Y. C. 
5% Guaranteed bonds ($1,000)............ 1954 
Northern Electric Co., Ltd., Montreal, Can. 
Boe De Bice DSemes CSCS) vccccceswceescue 1939 
Northern Ohio Traction Co., Akron, O. 5% 
BUG PEER, DOME CHLOE) hes bcccaseviassacs 1919 
North Shore Elec. Co., Chicago, Ill. 5% ist & 
ON ee Rs ee en ee ee 1940 
Ontario Power Co., Buffalo, NY. 5% ist Mtg. 
PE COND 66. 6:6) vc nr.cr ed. Kia ek ee bese ees 1943 
Peoples Gas Light & Coke Co., Chicago, IIl. 
Sen Seek, DONE CELOOD io 6c ki etaees wacnses 1947 
Rochester Railway & Light Co., Rochester, 
N. Y. 5% Consol. mtg. bonds ($100)...... 1954 
St. Joseph Ry., Lt., Heat & Power Co., St. 
Joseph, Mo. 5% ist Mtg. bonds ($1,000).. 1937 
San Antonio Gas & Elec. Co., San Antonio, 
Tex. 5% ist Mtge bonds ($1,000).......... 1949 
San Antonio Traction, San Antonio, Tex. 5% 
1949 


ee I iva axis ARo AR RROR de eee ws 
Southern Cal. Edison Co., Los Angeles, Cal. 


5% Gen. Mtg. bonds ($1,000)........-.6% 1939 


Tri-City Rail. & Light Co., Davenport, Ia. 
B65. 1dt & Bak. DOMES (SLOOO).« ccccsccecs 1930 
Western United Gas & Elec. Co., Aurora, IIl. 
5% Ast & Ref. bonds ($100).............. 1932-00 
Wichita Falls & Northwestern Ry., N. Y. C. 
Se Det Mtoe. DeBGs (391.000) «occ ccsvicceden 1939 
Youngstown & Ohio River R. R., Cleveland, 
O: BS ist Mite, DONGS (EL, GOO) cas cc wiccccs 1935 
5.50% to 6%. 
Brush Electric Co., Galveston, Tex. 5% Ist 
De. DE MOO, 226cceakecdekng Cemeaeus 1952 
Calumet & South Chicago Ry., Chicago, Il. 
Soe DHE Bee. BORE CEE UO? ¢.06.6 06:6 a sse6 1927 
- 
Cincinnati Gas Trans. Co., Cincinnati, O. 5% 
lst Mtg. Guar. bonds ($1,000).......cccees 1933 
Cincinnati, Newport & Covington St. Ry., 
Cincinnati, O. 5% 1st Mtg. bonds ($1,000) 1922 
Columbus (S. C.) Ry., Gas & Elec. 5% Ist 
1936 


Bee, WORE CEE Oee 6.0. W050 2 hb 9k0 646 cee 
Cucamonge Water Co., Cucamonge, Cz 
C5 ist DEUS. DOMES CORO 6 occ cd pce scsiass 
Danville, Champaign & Decatur Ry, & Lt. 
Co., Champaign, Ill. 5% Consol, & Ref. 


1922 


Core. WORE Cees 0 40 os cases decease aeas 1938 
Hamilton & Lindenwald Elec. Transit Co., 
Hamilton, O. 5% 1st Mtge. bonds ($1,000).. 1921 
Harwood Elec. Co., Phila., Pa. 6% 1st & Ref. 
NR POOL yer Toe eer rer 1942 
Huron, Lt. & Power Co., Huron, S. D. 6% Ist 
DECH., HOMES (HL, 000) 6 oc. cccsscwvesesensncss 1932 
Lee Lt. & Power Co., N. Y. C. 6% 1st & Ref. 
ee. DOMES COLGel cs oncvkatvegecdnse veces 1934 
Lewiston, Augusta & Waterville St. Ry. 
Lewiston, Me. 5% ist & Ref. Mtg. bonds 
($1,000) Gcharie se end mccain deli ache Marina air aeara i ee aaa a 1937 
Massillon Elec. & Gas Co., Massillon, O. 5% 
Set Weber, DOMES CEL, BOOP o.oo cn chk seeses canes 1948 
Miamisburg & Germantown Ry., Miamisburg, 
GO. 6% ist Mts. bonds ($1,000)... ..csccesses 1921 
Montana Power Co., N. Y. C. 5% 1st Ref. 
CI, oss bit taco Oe 0 * Ao ed oe ceed Ke 1943 
Mt: Whitney Power & Elec. Co., Visalia, Cal. 
G6, iat Mtr. pends C51, 000)... ccvciesscecses 1939 
Northwestern Elevated R. R. Co., Chicago, 
> ee eS ee eer er eee 1941 
Oklahoma Ry. Co., Oklahoma City, Okla. 5% 
tet @ Rel. BOMGH (GLOGS) oi cccccincicsvcee 1938 
Pacific Gas & Elec. Co., San Francisco, Cal. 
5% Gen. & Ref. bonds ($1,000)........6. 1942 
Pacific Light & Power Corpn, Los Angeles, 
Cal. 6¢ Collat. Trust bonds ($1,000).... 1915 
Penna Water & Power Co., N. Y. C. 5% Ist 
ie POM COLDOO) 6 5.5:64 00d 260s ease bite ee 1940 
Public Service Ce. of Oklahoma. 5% ist & ° 
ae OE. 8 eae eee eee 1933 
Public Service of N. J., Newark, N. J. 5% 
notes (ae. 3 ae TrrrrrrT Tt Te ye Te ree 1916 
Rockford & Interuban Ry., N. Y. C. 5% Ist 
Miter Honda CESGS) oc csc ccwhacdsdcesicrsccess 1922 
St. Louis Co., Gas Co., Webster Groves, Mo. 
5% ist Mt~ bonds ($100).......cceee dann 1951 
San Joaquin Lt. & Power Corpn., Fresno, Cal. 
566 tot & Rel. BoNGS (91,008) . oc cccenscce 1950 
San Joaquin Light & Power Corp., Fresno, 
Cal. 6 ist & Ref, bonds ($1,000)....... 1950 
Southwestern Power & Light Co., Dallas, 
Tex 5 ist Lien bonds ($100)..... seee.s 1943 
Texas Publ Service Co., Dayton, O. 6° 1st 
Mtez. bonds ($1,000) , ere. ee eT 1933 
Utah Power & Light Co., N. Y. C. 5% Ist 
1944 


bonds ($1,000) ° . Sr 


aon on 
co ¢ 
=: © 


Virginia Ry & Power Co., Ri hmond, Va. 





American Pub. Service Co., Abilene, Tex. 6% 
BUG SHO WONGS CELSO o occ. cs 0-0 oncceeaceeéeis 
Central Illinois Utilities Co. 6%% 1st Mtg. 
DONGS ($1,000) ....cccccec bie are lane hon wae 
Citizens’ Gas & Elec., Waterloo, Ia. 6% Con- 
solidated Guar. bonds ($1,000) igh Bhaiea atten 
City Light & Trac. Co., Sedalia, Mo. 5% Ist 
Mtg. bonds ($100) SF da ab es aE ap aeeead os 
Commonwealth Pr., Ry. & Lt. N. Y¥. GC. 6% 
notes ($100) .. eee LT OT eR ere ere 1B 
Denver Gas & Elec. Light C: Denver, Colo. 
6% Collateral Trust notes ($1,000)....... 
Des Moines & Cent. Ia. Elec Co., Champaign, 
Ill, 6% S. F, bonds ($500).... errr re 
Hagerstown & Frederick Ry. Co., Frederick, 
Md. 6% ist & Ref. bonds ($100).......... 
Pacific Gas & Elec. Co., San Francisco, Cal. 
5% Gen, & Ref. bonds ($1,000)............ 
Pacific Light & Power Corpn, Los Angeles, 
Cal. 5% 1st & Ref. bonds ($1,000)........ 
Public Service Co of Northern Illinois. 6% 
bonds ($1,000) ....... ike apla 2 ote ler ke ee 
Union Railway Gas & Elec Co., N. Y. C., N.Y. 
5% Guar notes ($5,000)... ...r.cccccccccece 
United Light & Railways Co. 5¢ Ist & Ref. 


bonds ($1,000) er 
United Lt. & Railways Co., Graz 
Mich, 5% ist & Ref. bonds 
Washington, Balto., Annapolis E 
timore, Md. 5 Ist Mtg. bonds 
Willapa Elec. Co., Willapa, Wash. 6% ist 
Mtg. Conv. bonds ($500) Perera eee 








Am, Power & Lt. Co N. ¥. € 6% Gold 


noies ($100) a ‘ PPR Ge ea 
Consumers Power Co (Minn). 6% Bond 
eec, notes .. ic Trev Te eer 
Cities Service Co., N. Y. Cit ] Gold notes 
i: RR Ae ree irene 


Empire Dist. Ele Co., N. Y. City. 5% lst 
Mtg. bonds ($1,000) . na Se eal i sea tips 


Kentucky Utilities Co. 6% 1st Mtge. bonds 
(SZECOCP a5 <é iin: Saree hi he, Wide aes Mf Odes a 
Louisville Gas & Elec. Co., Chicago, IHN. 6% 
Gold notes . ? eta ee Sear 
Middle West Utilities Co., Chicago, Ill. 6% 
ee 3. ere eee 
National Light, Heat & Power Co. 6% bonds 
Gk ye : nik eaten S aie eee iahe ace mae 
National Light, Heat & Power Co. 6% bonds 
($1,000) .. iiae wiles hear 


Ontario Power Co., Buffalo, N. Y. 6% Conv. 
MOTCES. CEEBGO) 6 cccinves BE ry rary tie eee 
Union Lt., Ht. & Power Co., Covington, Ky. 
4% 1st Mtg. bonds ($100). Sha he be ee 
West Penn. Traction Co., Pittsburg, Pa. 
6% Gold notes ($500).. Sadek adie ate ae 


RAILROADS, 

4.45% to 6%. 
Boston & Albany R. R., N. Y¥. C. 4% % bonds 
oO RR re fe re eirotne eo ae 


Charleston, Northern R. R., Norfolk, Va., 6% 
AUG GURE. DONE COLOUED cic cccckceicésoces 


Chicago Junction R. R., Chicago, Ill. 4% 
Ist Gold bonds ($1,000)..... rr ore ere oe 
Chicago, Milwaukee & St. Paul R Chi- 


Bees 
cago, Ill. 4%% Gen. Mtge. bonds ($1,000)... 
Chicago, St. Louis & New Orleans R. R. Chi- 
cago, Ill. 5% Equip. Trust bds, ($1,000)... 
New York Central Lines, N. . CGC. 4%% 
Equip. Tr. bonds ($1,000).... URE hs 
North & South Carolina, Norfolk, Va. 6% 


BOE GUAE BORGES (E1000)... oso 000 0cdscsaeen 
Northern Central Railway, Baltimore, Md. 
5% 2d Gen. Mtge, bonds ($1,000).......... 
Pennsylvania & Northwestern Rwy., Phila., 
Pa. 5% Gen, Mtg. bonds ($1,000)........ 


St. Louis, Springfield & Peoria R. R., Cham- 


paign, Ill. 5 Ist & Ref. bonds ($1,000)... 
INDUSTRIALS, 


5.257 to 6.50%. 


American Ice Co., Jersey City, N. J. 6% Real 
Estate lst Mtg. bonds ($1,000)........... 
Consolidation Coal Co., Baltimore, Md. 6% 
Conv bonds ($500) ‘ itn baaen 
Miami Paper Co., irrollton, O. 6 Ist Mtg. 
bonds ($1,000) eeeeceseese 
Mitchell-Lewis Motor Co., Racine, Wis. 6% 
Gold notes ($1,( ) eer Sie aw teal ct 
Pacific Coast Co., Seattle, Was D Ist Mtg. 
bonds ($1,000) “Tre vre 
Sulzberger & So hicago, Ill 0% S&S. F. 
bonds ($1,000) LEE Foe 
Swift & Co., Cl Ll 3 Ist Mtg bds. ($500) 


REAL ESTATE. 


6 
r 1 Real E t Cpn. | $100) 
Bosworth Bldg., ¢ go, Ill. ¢ bds. ($100) 
Bradenburg Apartments t lst Mtg. Real 
Est. Gold nd ‘ sa 
( st field Bld Chi Z f onds (3100) 
ford Bld ( ( oO $100) 

T Fleet? | r is ($100) 
Kaufmann Depa nt § es g, Pa 
6 bonds ($ )) eee 
M nv le } lg ( nds $100). 

State Bld i f ( S (3% ) 


193 


4 


1933 


1918 


1917 


1937 


1944 


1942 


1951 


1916 


1916 
1932 


9 


1932 


1941 


1923 


1921 


191 


1918 


194! 


) 


1919 


1918 


191 
191 
191 


6 


i 
‘ 


‘ 


1919 
1918 
1917 


1926 
1938 
1945 
1989 
1918-24 
1925-27 
1964 
1926 
1930 


1939 


1942 


192 


3 


1918-19 


1915-18 


1946 


1916 


194 


1916—2 


- 1916-2 


4 


1916-20 


1916-2 


1916-20 


1916-2 
1916-2 
1916-2 


1 
4 


Maturity. Yield 


about. 


5 
6 


6. 


-63 
.00 


13 


6.50 


6. 
6. 
6. 


15 
38 
25 


6.38 
6.40 
6.10 


6. 


05 


25 


6. 


30 


6.30 
6.30 


6. 


6. 


30 
25 


6.50 


7 
7 
6 
6 
6 


-00 


-00 
-90 


-95 


-75 


6.87 


5 


.20 


6.00 
5.00 


4. 
4. 


5 
6 
4 


55 
90 
-00 
00 


30 
4. 


45 


5.37 


-00 
00 


00 


5.00 
3.00 
5.00 


.00 


5.00 
5.00 
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2" Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. ' 


POSTAGE POSITIVELY MUST BE ENCLOSED § 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





FEUILLETONISMS. 
\ Happy New Year to you all 
\ “New Ireedom” has opened tor neglected railroad 
bonds 


Wall Street is not the most adaptable place to test the 


resisting powers of a shoe-string. 


sensible 


Buy a bond \t present prices, it is a more 
course than to buy almost anything else. 
One good resolution investors might as well form now 


is the determination to be shown first before believing 


Poland Bear who walks 


knows also how to retreat when his skin is in danger. 


Reports from prove that the 


axe, is the prayer some Demo- 
Whitman 


Headsman, spare thine 


officeholders are directing to Gov.-Elect 


cratic 


A few of the papers which through their editorial col- 
umns plead loudest for neutrality, do not know themselves 
how to practice it. 

Let us hope that 1915 will turn out more prosperous 
than was the year about to end. Certainly it can scarcely 
be worse than 1914.- 





If the public had the time and inclination to burrow 
into the tables of figures statisticians supply, there would 
be fewer statisticians. 


In excluding coal from the list entitled to an increase 
in freight rates, the Commissioners must have had in 
mind some of their recent coal bills. 





In another year it will become necessary to take an- 
other census—but of cranks their noses should be counted 
each year and then properly cataloged. 





What a nice Christmas present was handed the rail-, 
roads by the Interstate Commerce Commission. The rate 
increase will fill their empty stockings. 





We are prompted to remind those critics who contend 
the rate increase could have been granted just as well 
last August as now, that it is better late than never. 





One Congressman, losing his temper, invited another of 
his colleagues to “Step Out.” Sometimes the public feels 


in the mood to ask the entire aggregation to do that. 





When the tax collector of Cleveland set out to collect 
the tax on $311,000,000 of Rockefeller’s money, he 
chasing after the golden pot at the end of the rainbow. 


went 


\s long as it requires more than 112 years to count a 
billion dollars singly, why waste the time especially when 
the spending of it is the more agreeable task of the two? 





By suing a New York stock-selling undertaker the vic- 
tim, a woman, lets it be known that she is not going to 


allow him to perform a post-mortem on her pocketbook. 


An exchange suggests that brokers should stop buying 
lists of suckers. Those brokers who still buy such lists 
are the biggest suckers, for the suckers of the past no 
longer take the hook. 

If any one is desirous of cultivating the art of patience, 
Wall Street or 
more proficient preceptor than the stock broker. Both 


no better school could be selected than 


have had their fill of it. 

Before we undertake to spend another $150,000,000 on 
a larger navy, would it not be more to the point to find 
out how the last $150,000,000 appropriated for that pur- 
pose has been employed? 

If all the Pennsylvania railroad stockholders could vote 
in one place what a terror they would prove to sone 
aspiring politicians. Some of the latter might be able 
to keep away from the public crib. 


Forty thousand dollars is the fee a Brooklyn lawyet 
a bankrupt bank for his 


backwardness 1 


wishes to charge services No 


one will charge this attorney with any 


estimating the value of his legal acumen. 

What was Erie’s good luck in getting rid of the C. H 
& D. 
Ohio. 


lemon turned out a misfortune for the Baltimore & 
The cripple has already cost that system over $16,- 
000,000, with no prospect of getting any part of the money 


back. 
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PUBLIC DISPLAYS INTELLIGENCE. 

Were we called upon to furnish proof in support of a 
greater display of intelligence on the public’s part in con- 
sidering the purchase of securities for investment and 
speculation, we would not have to seek further for the 
evidence that is found in the daily volume of transactions 
on the Stock Exchange. This supports no assumption 
that the people were eager to rush for securities imme- 
diately the Exchange reopened. While this event was 
hailed on all sides as a most encouraging sign of a re- 
turn to more normal conditions, it has been accepted by 
the public also as an occasion first for study of how the 
market moved and then to act accordingly. 

This is a temperament which will redound to the good 
of a healthful market. Intelligent security buying, rather 
than a speculative orgy, builds strong market foundations. 
It is a treatment which all conservative bankers and 
brokers like to see, since they recognize that there is still 
considerable repair work to be done to our shattered 
fences before it may safely be said a real boom has a 
good basis for a prolonged life. 


FINANCIAL COMMENT IN BRIEF. 

Notwithstanding dull conditions in New England, the 
notes of the New Haven, the New England Navigation 
Co., and Harlem River & Portchester, which mature in 
May and June of next year, have all been strong this week 
Cheap money rates did it, together with a better feeling 
regarding the rate situation. The rate decision certainly 
ought to help simplify some of New Haven’s refinancing 
problems next year, but the stock has been quite reac 
tionary. 
1 brokers are becoming greatly 


London hankers an 


worked up over fears of a deluge of British securities held 


in Germany and the most elaborate precautions have been 


taken to prevent liquidation New York, on the other 
hand, has scarcely given the subject a moment’s thought. 
War ha become ae real serious thing with London 
brokers now. A lean Christmas is promised Lombard 
treet, but sentiment is said to be cheerful and the Ex 
change will open Jan. 4, according to present progran 

The only Santa Claus seen down in the Wall street dis- 
Army kind, 
and he has nearly starved to 


Wall street 


rict in some time has been the Salvation 
looking for contributions, 
death, so far as contributions are concerned. 
had already been squeezed when he arrived 

Illinois Central is one of the first roads to place a big 
order for equipment since the rate advance was granted. 
The system has fully recovered from its former internal 
disorders and an era of prosperity for it ought to be 
reasonably assured. 

The placing of minimum prices of 102 on Atlantic 
Coast line shares, 115 on Louisville & Nashville, 40 on 
Seaboard Air Line preferred, and 14 and 58 respectively 
on Southern Railway common and preferred, is a help- 
ing hand silently extended by the Stock Exchange to 
security holders who have been particularly hard hit by 
the cotton depression and dividend reductions. The action 
has unanimous approval in Wall street. 


KANSAS CITY SOUTHERN IN NOVEMBER. 
Kansas City Southern showed the first real effects of the 
lessening grain traffic in its November statement, when 


the gross fell $101,000 and net $79,000. There was a 


nearly $22,000 in expenses, but the usual tax 


decrease 


ncrease was reported, making the total net loss $82,888 
1 net loss that has taken plac¢ 


ince July 1, but a change for the better is looked for 
ound the turn of the year. The stock sold off rather 

easily « p t taking y those who had seen a ris¢ 
nearly 10 points and couldn’t resist the temptation to 
Ke 1 


ATCHISON’S RECORD EARNINGS 


rnine tor 


This road is likely to show the best gross e: noes 
December of any in the year and net will also show a 
1 ve las vear | nresent month has been the 
eer pots 
1 ct ¢ c month t companys history. Che 
ick, in spite of this, has been reactionary this week 
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will undoubtedly bring forth many interesting 
developments in the world of finance. If you 
are an investor and wish to keep posted during 
1915, write to us and we will send you each 
month our Review of the Investment Situation, 
together with lists of high grade bonds. 
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WAR TAXES AND THE BORROWER. 
By Carson M. Regan. 
New legislation which affects the farm loan business 
is the imposition of a “war tax” upon various legal papers, 





including notes. As every loan includes primarily a note 
of the borrower to be secured by a mortgage on the prop- 
erty, that may be foreclosed in case the note is not paid, 
it becomes a matter of direct interest to every loan agent 
and every investor to know just what is the status of this 
extra expense in making a farm loan. The taxes now 
imposed by the government are differently apportioned 
to those of the Spanish-American war period and in a 
general way are scattered over a larger number of paying 
sources. The object of any special tax is always to place 
it so that the burden shall be distributed as widely as 
possible yet give an adequate income to the government. 
The present tax, which is not properly a “war” tax at all 
but is necessary because our tariff laws do not under pres- 
ent conditions of commerce produce enough revenue to 
run the government, reaches a wide constituency and is 
comprehensive in its assessments on those transacting 
business where legal papers are concerned. The imme- 
diate problem is always that of the real responsibility for 
paying the extra burden and this has been an active sub- 
ject for discussion among loan agents throughout the 
country. 
Who Pays the Revenue Tax? 

The tax on notes of every description is small, 2 cents 
on each $100 represented by the note. In the case of a 
$4,000 loan there would be a necessary tax of 80 cents, 
that is in order for the note to be legal there must be 
attached to the note stamps amounting to eighty cents 
and each stamp must be canceled by the person making 
the note writing on the same his initials and the date. 
Loan brokers have generally agreed that the borrower 
must pay this tax. Small though it is, there is nearly 
always objection, but it is clearly the idea of the govern- 
ment, and while the sum is small for each individual it 
would become burdensome if the agent were to furnish 
all the stamps for his business. The agents keep on hand 
stamps for the purpose and the borrower buys the needed 
amount and affixes the same to the note. No other stamps 
are required on the papers going into the making up of a 
mortgage loan. It will be seen that there is really little 
burden on the borrower, and the fact that he is able to 
secure money without difficulty at a rate not higher than 
other business men are required to pay should make him 
willing to meet this extra expense without argument. It 
would be unfair for him to ask the loan agent to pay this 
tax and the working out of the plan thus far has been 
generally satisfactory after the matter has been explained. 
The truth is that the borrower is indebted to the loan 
agent for many courtesies not covered by the commis- 
sions paid. The loan agent must see that every paper is 
correct, that the appraisement is made correctly, and he 
must find a purchaser for the loan after it is made. But 
in the meanwhile he pays the borrower his money and 
holds the papers until he can dispose of them. When this 
is done he in many instances enters into an agreement 
that if the loan does not prove satisfactory in its repre- 
So he 
is a mighty useful person and performs a service of great 


sentations he must within a year redeem it at par. 


importance to the farmer. 

In the case of the revenue tax as well as in the ordinary 
situations arising out of the buying of farm loans the in- 
vestor is always protected. He receives his mortgage and 
note with no strings tied to them and no condition except 
that he present his coupons when they are due and get 


his money. The fact that the war tax is paid by the bor- 


Dependable 
67% South Dakota Farm Loans 


Four Millions actively outstanding now without loss 
of a dollar. About One Million placed in 1914. My 


Interest clients are life insurance companies, holders of trust 
Paid funds and discriminating private investors who appre- 
ciate’ prompt payment of principal and interest and to 
the Day whom I refer. 
it is Obtainable in amounts to suit. 
I am personally interested financially in every loan 
Due until its maturity. None better. Write for full infor- 


mation, 


G. W. HART, President Merchants Bank, Bryant, S. Dak. 
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War cannot affect the Stability of our Securities. They are better 
than any bonds, for the basis of all wealth is land. We have placed 
millions of dollars during a residence of thirty years, without loss of 
a penny or foreclosure by any investor. We offer you absolutely safe 
loans, prompt remittances, our personal inspection of land, and 
knowledge of moral hazards, carefully examined abstracts of title 
and best of references from private investors and large savings banks 
who have long been our customers. Let us send you sample appli- 
cations. 


G. L. Wood Farm Mortgage Co. 
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try. Loans from $1000 upwards. No defaults. No disappointment. 
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and diversified. 
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$1000 up. Highest references on application. 
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When writing advertisers, tell them you are a subscriber tc the Financial World. 





December 26, 1914 THE 


FINANCIAL WORLD 





rower makes this form of investment attractive to many 
at this time, any consideration 
of this new burden of the government. While not an 
excessive burden in this instance it makes some difference 
and when capitalists are 


as it relieves the need of 


in the placing of large sums, 
watching the pennies as well as the dollars they give 
consideration to all these It is especially a valu- 
able feature for the individual investor, as he knows that 
there way of pay- 
ments. The interest rates are so attractive at this time on 
all real estate securities that the opportunity for this form 
of investment is one not to be overlooked by those seek- 
ing liberal returns and “safety first.” The war tax will 
be in force for one year at least, and may be extended be- 
yond the end of 1915; certainly it will be if the European 
war continues. The borrower will pay a little more for 
his accommodations, but the investor will be protected 
and the farm mortgage will continue to be a satisfactory 
security. 


factors. 


is nothing more for him to do in the 


THROUGH OTHER GLASSES. 


An Opinion on Foster’s Different Projects Expressed by 
an Impartial and Well Informed Observer. 

From time to time The Financial World has received 
letters commenting upon its reviews of the financing of 
the many projects in which T. J. Foster and his asso- 
ciates are interested, but among these letters there is 
tone which so intelligently analyzes the situation from a 
layman’s point of view as one we lately received. As 
the writer does not desire his name mentioned, we shall 
respect his confidence. His remarks cover the existing 
situation so thoroughly we have decided to publish them, 
as they fully confirm the opinion this paper has long ago 
formed: 


“As I see it, the market on Lackawanna Lumber bonds, 
going bad about a year and a half ago, the enterprising 
group was forced to create a new security with which to 
raise money, so the Coal Lands Securities Co. was organ- 
ized. When cash sales were slow, salesmen were put to 
the task of making exchanges. The result was Coal Land 
stock began to come on the market, forcing the price 
down. So the Highland Lumber Co. was organized, which 
leases the timber lands of the Lackawanna project, most 
of this timber apparently being on the land of the Crescent 
Coal & Lumber Co., all of whose stock was taken over 
by the Lackawanna Coal in exchange for its bonds on a 
ridiculous conversion privilege, which, so far as I can 
figure, puts the Lackawanna to the Coal Land holders 
somewhere around 25 to 75 per cent. of par value. 

“The Lackawanna Company has spent between $100,000 
and $150,000 on a mill, employes’ houses and general store 
on the Crescent property, which slightly increased that 
company’s equity. Now the Highland Lumber Co. is issu- 
ing a 6 per cent. bond with a stock bonus for the purpose 
of making improvements or paying off the vendors’ lien. 

“IT am informed that the Crescent company leases its 
mills, houses and store to the Highland Co., on a basis of 
$4 a thousand square feet of lumber, which in turn the 
Crescent Co. turns over to the Lackawanna Co. to re- 
imburse it for its expenditures on its property. What 
profits the Highland Co. makes go to meet the interest 
on its own bonds and I assume for their redemption and 
possibly to provide for the dividends on the stock. But 
these dividends you can naturally figure should really go 
to the payment of Lackawanna interest and redemption of 
bonds, because through the cutting of timber the proper- 
ty’s value is correspondingly depreciated. 

“The Paint Creek bondholders, who own $1,250,000 of 
bonds of the Crescent Co., thought with the addition of 
the mill their property was being added to, but it looks 
now as if they will pay through this lease for all of it to 
the Lackawanna Co., and unless there is more than suffi- 
cient timber on Crescent to make the payment, the Cres- 
cent is going to be denuded of timber and finally own a 
plant for which it may not have great use. 

“There is a Vendors’ Lien against the Crescent property 
of $70,000, which comes ahead of its bonds. This lien is 
past due, but not paid, because the company contends — 
vendor cannot give a clear title. They offered to put uy 
a bond, which was refused; then they offered to give an- 
other strip of property in place of the property in dispute, 
which was also declined. The vendor is now suing the 
party from whom the property was purchased and it is 
expected to secure a clear title in a month or two, when 
he will ask the Lackawanna or the Crescent Company to 
pay the $70,000 due. If the money is not forthcoming, 
either the property of the Crescent or at least a part of 
it would revert to the vendor or the Paint Creek bond- 
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M. Harry O’Brien 
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here 10 years. Loans run from $500 up- 
wards and never exceed 40% cash 
valuation of improved farm. 
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holders will have to hustle to get the money together to 
pay part of the claim, if not all of it. 

“Originally $30 an acre was paid for Crescent, and it is 
probably worth $40 to $50 today. As there are about 
17,000 acres of land, you can figure out the actual value 
against the bonds. I do not wish you to misunderstand 
my attitude on these different Foster propositions. 

“From its inception I felt that the Lackawanna was a 
bad proposition for any one to put any money into. There 
have been a lot of stock conversions and profits in various 
ways, part of which undoubtedly the inside enjoyed. Coal 
Lands was only a subterfuge for the sale of Lackawanna 
bonds, because the Coal Lands’ money went to buy its 
bonds. This, too, naturally had to go by the boards. 

“IT do not know how much of an organization the Inter- 
national Educational Publishing Co. has in South America 
and abroad, but as far as I can judge there is somewhere 
between $5,000,000 and $7,000,000 preferred outstanding, 
part of which is in the International Text Book treasury. 
Il am afraid the International Educational will have hard 
sledding for many years because of the war and probably 
because too much money has been invested in the selling 
organization. At best, by giving them the benefit of the 
doubt, they will have a long row to hoe. 

“The Text Book Co. proper unquestionably performs a 
very important function. It has been of great value to 
many students and I am hoping nothing will happen to 
force a liquidation and I do not believe anything will hap- 
pen. But I,do believe the company needs a good weeding 
out of relatives, hangers-on and _ inefficient employes. 
Their accounts probably could be kept in a more business- 
like way. They credit the full amount of the tuition re- 
ceived less the cash payment on same and then deduct 
around 30 per cent. for those who fail to come across with 
the full tuition. It seems to me it would be better did 
they credit the actual cash business. 

“Tl am inclined to think that they will take care of the 
Textbook dividend, but, for safety’s sake, they should stop 
expanding by the sale of stock and develop a little more 
conservatism in the management and use earnings for 
expansion.” 

This is a plain statement by a gentleman who has had 
an opportunity to study the development of the Foster 
projects at close range and who analyzes them with an 


unprejudiced mind. 


WORKING ALONG THE SAME OLD LINES. 

Mining sharps who fatten on the public are coming out 
of their holes with a rush to take advantage of the in- 
terest which Goldfield mining shares. 
While the better mining element is occupying itself in 
developing the rich of the 
Goldfield mines, this greedy and unscrupulous crew which 
hangs on the morain of the Curb Market are employing 
every art with which they are acquainted to burrow them- 
selves into the pockets of credulous people and extract 
some of their money before the present excitement ebbs. 


has awakened in 


strikes of new ore in some 


Unlike the palmy days of the past, they are not relying 
upon advertising, for this method might attract unfavor- 
able notice toward them, but they are flooding the mails 
with their circulars that shriek forth the claims to profits 
of from 500 per cent. to 1,700 per cent., which may be 
made by those who will follow their advice and at once 
buy the stocks they recommend. 

Even if they make the mistake of guessing correctly, 
it is no benefit to those who unfortunately fall into the 
talons of these sharpers. If any profit is due their clients 
there is as much hope of their getting it in real money as 
there is an earthly chance of pulling a camel through the 
eye of a needle. Once a dollar gets into their palms, it 
sticks to them like a wart. 


HARD COAL RATES TO COME DOWN? 
The Pennsylvania has 


ordered 
for the transportation of anthracite coal to the seaboard. 


Public Service Commission of 


a reduction of 40c. per ton in the rate charged 


On this order is based the expectation that consumers 


will soon be able to buy hard coal 40c. per ton cheaper 
than at present. We think the expectations are all right 
but the realities are not. Consumers have been expecting 


reductions for years and paying the same or higher for 


their coal. Government suits, state suits and private liti- 
gation have all alike been unavailing to break the coal 
monopoly It’s a dream, Pennsylvanians, just a dream. 








HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gagcs have always received the interest and principal of their 
oans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references. 
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We confine our loans to this county, where we are conversant with 
every foot of land and also know the borrower. 
Our loans are based on diversified crops and cattle raising and the 
non-resident investor gets his interest the day it is due. 
Never exceed 40% of cash valuation of the land. Careful personal 
inspection. From $1,000 upward. Write for particulars. 
W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 


Capital and Surplus $76,000.00 Britton, S. Dak. 





The Country Tributary to Ellendale, N. D. 


Oo” offers the most solid foundation for good O7 
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investors give preference to such 
Ample loan experience. Careful per- 
Have resided here 29 years. Loans 


criminating 
securities. 
sonal investigation of every loan. 
from $500 up. Address 
H. C. PEEK, Cashier THE ELLENDALE NATIONAL BANK 
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Prime South Dakota Farm Loans 


$1,000 


Always dependable, obtainable in sums from 

upwards, are my specialty. I have lived in this county 
oO 31 years and am the oldest loan agent here. Know 

values and borrowers thoroughly and give every item 


my personal attention. Many German borrowers. These 
Investigate and profit by the ideal 


securities get better every year. 
grade loans. Highest 


conditions which now obtain here for high 


iia a S. V. ARNOLD, Ipswich, S. Dak. 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
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ences. 
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A DISAPPOINTING SEQUEL. 


The outstanding event in Wall street this week was the 


unexpected dividend reduction by the Pennsylvania com- 
pany. The 
depressed because so little buying had followed the rate 


news came at a time when the market was 


increase and Wall street was, therefore, prepared to at- 
tach the There 
had been no preliminary warning whatever and the shock 


mest sinister significance to the event. 


was all the more acute. Values slid away rapidly and it 
was plain that a severe check had come to the market just 
at a time when expectations were strong and hopeful of 
an advance, beginning with the new year. 

The first views of this event, in our opinion, are likely to 
be too gloomy. There is a special reason why Pennsyl- 
vania interests might consider the conserving of resources. 
That lies in the tremendous investment Pennsylvania has 
in its great white elephant, the picturesque and wonderful 
railroad tunnel and under-the-river railroad in New 
York City, but been a losing venture from the 
start. It has never paid. Nor has the New York Central’s 
$100,000,000 terminal. Both these admirable works of art 
and engineering genius have been stupendous follies of 
The dividend cut by 
Pennsylvania, while reflecting a caution with respect to 


] 1 


which has 


an extravagant and luxurious age. 


the duration of the depression, does not, in our opinion, 
presage a general slaughter of dividends as Wall street 
hastily concluded. Security holders should not treat too 
seriously speculative guesses as to a general collapse in 
dividends. 

The year is closing with no great cheer in evidence, but 
so long as the people of the United States are conserving 
their resources and saving, we can scarcely look for any- 
Dulness there will be, no doubt, but more 
A dull market, therefore, 
may be prolonged for some time beyond that generally 


thing serious. 
than that is scarcely probable. 


figured on, and especially will this be true if the artificial 


restraints and minimum prices fixed by the Stock Ex- 
 — 


change are maintained 
With the passing of the holiday season and the entry 
of the new year we are not unlikely to see greater market 
whether at the of values or not is 


activity, but expense 


a puzzle which few observers care to try to solve. 


THAT TREMENDOUS FOREIGN SELLING. 


A steamer arrived from abroad this week carrying th 
stocks that have been liquidated since foreign holders were 
able to dispose of them in the reopened market. A careful 


bankers and brokers as to the amount of sellin; 


canvass by 


trom 


that had come foreign holders resulted in a statement 


that the total selling that could be trac: 
$2. 500.000 to $2,800,000 


d amounted to about 
a trilling difference between 
estimates when Wall street 
is about $2,997,500,000. 


There is 
this figure and the forme: scared 


was seeing red—in fact the difference 


UNION PACIFIC. 
It is stated in some quarters that the big bulge upward 


in Union Pacific just prior to and following the reopening 
was engineered in order that some fairly 


! The 


ht be 
stock has ap- 


of the Exchange 


heavy foreign holdings mig liquidated. shorts 


mostly were the sufferers. Since then the 
a. 
also as 


acted 
feared. As to 


peared to be without support and it has 


though the western traffic situation was 


that it could scarcely get worse and ought to get better, 
especially if the western roads also get an increase, which 
is now considered very likely. Union’s net loss since 


July 1 has been comparatively small and the dividend is 


safe enough. 











BALTIMORE & OHIO. 
Baltimore & Ohio stockholders, after many months of 
discouraging reports of the falling operating results from 


their property, received this week the best news they have 
had in a long time in the optimistic comment of Presi- 
dent Willard that the rate increase meant $2,000,000 more 
revenue for the B. & O. The system had a trifle more 
than a $2,000,000 deficit in the last fiscal year and if that 
as Mr. Willard says, there is hope for 
There is also a loss of over 


can be overcome, 
the retention of the dividend 
$1,000,000 in net in the first 4 months of the fiscal year 
clearly has the danger been that a cut 
sold down to close to a 
investment, but the low 

If B. & O. were only 


to overcome. SO 
was in view that the stock has 


return of 10 per cent. on the 
point has probably been passed. 
free of its C. H. & D. 


There 


alliance the future would be clearer. 


was fairly heavy selling this week on the 


Sotnie 
November statement, showing a big loss in gross, which, 


however, was largely offset by a cut in expenses. 

ERIE. 

usiness traffic experts assert 
Erie $1,000,000 addi- 

tional present reduced 

volume the gain will not be over $600,000 to $750,00. And 


ision was handed down, Erie 


Under a normal volume of 


that the rate increase will mean for 


revenue, but for business of the 
yet last week, before the de 
sold higher than it did 
disappointed with some features of the decision especially 


this week. The Erie people were 


failure to grant an increase in coke and 


a particularly heavy carrier of these 


with regard to tl 


iron rates. Erie is 


It has been hit hard by the industrial depres- 


products. 


sion along its lines 


GREAT NORTHERN. 
Quieter conditions Northwest and a dribbling 
Canada and London have worked toward 
lower quotations for Northern. The company is in 
splendid shape to weather any further storm and American 
go of it in any quan- 


in the 


liquidation fron 


Great 


holders of the stock are not letting 


tity. December will probably show a moderate loss in net, 


1 l looked for. 


but nothing radical is 


ILLINOIS CENTRAL. 


The fact that this stock has sold as high as 111 this 
week, although a 5 per cent. stock, has suggested to some 
market observers a return soon to the previous 7 per cent. 
dividend. This is scarcely likely to be seen very soon. 
Gross earnings to Dec. 1 have fallen $1,600,000, though 
economies have prevented anything more than a nominal 


net loss \ bi rain tonnage to the gulf has offset the 


LEHIGH VALLEY. 


The Sherman Act, as applied to coal transportation 


and mine control has received a severe blow through the 


ision by Federal Judge Hough this week that the Act. 
smash the 
This 


plan was adopted to rid the company of direct ownership 


Government to 


device of a sales company created by the road. 


of the mines whose product the railroad shipped over its 
own lines and the court says the device is legal. If sus- 
tained by the higher courts the ruling will have far-reach- 
ing consequences in weakening the force of the act. It 
may be that this decision had in some way become known 


een buying Lehigh Valley 
and forced its 


to the speculators who have 
last 
Government will appeal, of course, 


5 several weeks 


» confidently in the 


sharp advance. The 


and a final determination of the issue is still some dis- 


tance off. Profit-taking was heavy this week. 
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N. Y. CENTRAL. 

The declaration of the regular quarterly dividend of 14% 
by N. Y. Central, following the announcement of the comple- 
tion of the merger with the Lake Shore, came as a great re- 
lief to shareholders, especially as on the same day the divi- 
dend was announced, the Pennsylvania Co. cut its dividend 
from 7% to 4%. The two systems have been suffering from 
the same troubles and naturally anxiety was aroused over 
the action by Pennsylvania. The new company will have 
about $250,000,000 stock outstanding and the dividend, at the 
present rate of returns, is being barely earned on this 
amount of stock. Business must improve materially with 
N. Y. Central to assure continuance of the 5 per cent. 
rate. 

PENNSYLVANIA. 

It was not the Pennsylvania railroad, but the Pennsyl- 
vania Company, the parent concern which operates the 
western lines and controls Panhandle and other subsidi- 
aries which cut its dividend, but the market effect was 
about as bad as though the railroad had lowered the 6 
per cent. dividend. The Pennsylvania company’s cut from 
7 per cent. to 4 per cent. is drastic and if Panhandle 
should cut its dividends next week the railroad company 
will be a sufferer from both cuts to an amount equalling 
about one per cent. on Pennsylvania stock. A dividend 
reduction on the 6 per cent. stock is, therefore, a possi- 
bility. There was moderately heavy selling, which was 
helped by the bears. The stock is now lower than it was 
in the panic year of 1907. 





READING. 

Reading stock broke badly this week on the news that 
the authorities in Philadelphia were conducting a Grand 
Jury investigation as to the alleged coal conspiracy. The 
stock also broke badly when the Pennsylvania dividend 
was cut. Reading’s 8 per cent. dividend has no attrac- 
tions now. 




















AMERICAN LOCOMOTIVE. 

The expected rush of equipment orders from the rail- 
roads has not come, though the locomotive builders are 
getting more encouragement for the future from the talk 
of the equipment engineers who order the supplies. It 
is now believed that the railroads will still be cautious in 
buying, however, and that they will hold back big orders 
until they get word from the bankers that they may go 
ahead. Locomotive preferred is in small demand well 
below par. 


ANACONDA. 

Coincident with the reactionary tone in Anaconda and 
Amalgamated Copper shares it is reported that Anaconda 
would soon have to do some financing—that is, sell notes 
to provide for some large improvements. At the same 
time there pressure against the copper 
stocks, and Utah and Tennessee Copper held fairly well. 


was no heavy 


BETHLEHEM STEEL. 

In a speculative sense Bethlehem Steel has made more 
than good for its following. The stock has ranked among 
the strongest in a market by no means upward. Its 
action recalls what Andrew Carnegie once said of its 
sponsor, whom he fondly called his “Charlie,” that there 
was no better steel man anywhere in the country. Since 
Schwab took active charge of the Bethlehem Steel plants 
he has made good in every regard. The canny Scot is a 
good judge of real ability and the public is inclined to 
follow the man upon whom he set this unqualified seal 
of approval. Schwab has flitted back and forth between 


the Continent and the United States but with each trip he, 


no doubt, comes more heavily laden with orders. Schwab 
is the type of salesman who turns to advantage all 
periods of adversity. Some weakness noted toward the 
close of the week was due to speculative selling and bear 
pressure. 


CENTRAL LEATHER. 


The declaration of the 3 per cent. dividend had been 
discounted a week in advance and the stock scarcely 
moved at all, except a trifle downward on selling by specu- 
lators to take profits. 


DISTILLERS’ SECURITIES. 

The stock of this company went absolutely unnoticed by 
Wall street when the news of the defeat on the prohibition 
question in the House was made known. ‘There was a sale 
of $6,000 of collatral bonds at 55%, or % better than last 
week’s market, but that was all. The failure of a $12,- 
000,000 brewery company this week attracted attention. 


PRESSED STEEL CAR. 


A thin market for industrial preferred stocks was dis- 
closed on the sale of a small block of the preferred at a 
sharp concession from the previous quotation. The ef- 
fect of the rate advance has not been what was expected. 
Some railroad heads say equipment orders will be mod- 
erate until there is further clearing of the investment 
atmosphere. 


SEARS-ROEBUCK. 


Sears-Roebuck Co. stockholders are told by their presi- 
dent that the company’s large surplus is theirs and that 
some day it will be distributed to them. No date for the 
feast has been set. As a bull argument it fell flat for on 
the day this assurance was spread through the press, the 
stock, on a hundred shares declined over four points. 
There is no way to account for this disappointing recep- 
tion to such a hopeful promise other than that the pub- 
lic prefers tangible things to hopes deferred. 


THIRD AVENUE. 

Third Avenue’s net income for November fell $13,716 
and yet operating expenses increased $4,300. The com- 
pany is trying to reduce expenses but finds it a hard job. 
The directors, it is understood, haven’t got around to 
thinking about cutting the president’s $60,000 salary. Some 
directors can’t think when it comes to matters of this 
sort. 


U. S. STEEL. 


Notwithstanding predictions by steel authorities that a 
betterment in steel market conditions is in sight, steel 
shares have been under moderate pressure all the week. 
This sent the stock down to the minimum level—48, below 
which no trading may be done, and around that level the 
stock rested. The shares were depressed because the 
pool had abandoned the support and also because the 
Pennsylvania action in the dividend matter disclosed ex- 
tremely bad industrial conditions in the steel center at 
Pittsburgh. Wagers have been made that the outside 
market in steel will be restored soon, unless the pressure 
to sell Steel abates. In Pittsburgh and other steel-making 
centers sentiment is slowly on the mend and more busi- 
ness is noted. 


VIRGINIA-CAROLINA CHEMICAL PFD. 


Deferring the dividend on the preferred stock of the 
Virginia-Carolina Chemical Co. was no surprise to those 
who had early realized the seriousness of the cotton crisis 
in the south. The curtailment of cotton planting, which is 
a practical certainty next year, together with the gcnerally 
unsettled credit of companies of this sort, will necessarily 
make 1915 the leanest year in the company’s history. It 
has also some probably very troublesome contracts made 
before the war broke out and disrupted the market. There 
has been practically no speculative or investment interest 
in the issue for months and consequently the market 
took small account of the announcement. 
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INVESTMENT BANKERS HELPED ROADS. 

The railroads are under special obligations to the spe- 
cial committee organized by the Investment Bankers 
Association to plead with the Interstate Commerce Com- 
mission for a grant of increased freight rates. This com- 
mittee made an eloquent appeal and the arguments made 
before the Commission in describing ‘the plight of the 
roads is conceded by the admissions made by the Com- 
mission in its report to have had a powerful effect. 

Summed up the committee of investment bankers con- 
tended that it would be necessary, if many of the roads 
were to escape bankruptcy, to increase earnings to a 
point where they would be in excess of interest charges, 
otherwise they would experience great difficulties in se- 
curing capital to provide for maturing obligations. 

Proof of such a dire situation, if proper and adequate 
relief was not soon forthcoming, was too strong for the 
Commission to withhold serious consideration to it. 

The outcome is beneficial to the railroads and to the 
investment bankers, for it restores to them a basis upon 
which they may once more confidently recommend the 
purchase of good railroad bonds to clients. 


VENNER ROUTED AT LAST. 

By refusing Clarence Venner’s General Investment Co. 
an injunction to prevent the Lake Shore and New York 
Central merger, the Ohio Court of Common Pleas has 
finally swept aside Venner’s annoying efforts to block the 
plan. Venner can proceed no further, now that he has 
exhausted the law. His ambition to enact the role of a 
financial Leonidas battling for the minority stockholders 
failed for no other reason than that he, with his five 
shares, was fighting alone. 

Now the merger will go through, for it represents the 
will of the majority. For every outstanding Lake Shore 
share the New York Central will issue five shares of its 
own stock, which at the last quotation had a market 
value of $420. This figure is about the current value for 
Lake Shore, which before the war in Europe sold around 
$500 a share. 

Computed on the basis of dividend returns the exchange 
should benefit Lake stockholders, provided the 
Central continues its cent. rate. Lake Shore 
stock has been receiving 18 per cent. annually, but on the 
five shares of Central issued in exchange the return on 
the basis of five per cent. will reach 25 per cent., which is 


Shore 


five per 


an inducement if it is to be permanent. 

The earnings of the Central have raised 
Rivings about the present dividend. The road has scarce- 
ly earned the 5 per cent this year. Still, if the dividend 
were cut to 4 per cent. Lake Shore stockholders even then 
would get 20 per cent., where they now receive but 18 per 
cent. Any reduction below this basis, however, will turn 
out to the disadvantage of the Lake Shore minority stock- 
The recent rate increase may enable the Central 


recent mis- 


holders. 
to pay at least 4 per cent. if it must cut the rate, until 
business again grows good enough to restore the rate to 
5 per cent. The action of the directors this week in de- 


claring the usual 1% per cent. rate is not conclusive as 
to the future, but it is nevertheless a pretty good Christ- 


mas present. 


SPANISH RIVER BONDHOLDERS AGITATED. 
The Canadian financial commended for 
the stand it has taken in opposition to the proposition 
made by the Spanish River Paper Co., to defer for seven 
years’ accumulated interest on its first 
A corporation has no more dispensa- 


press is to be 


years the two 
mortgage bonds. 
tion from Providence than has any individual to dictate 
to creditors. when it finds that it cannot meet its obliga- 


tions. 

If “A” lends money to “B” he expects to get it bac! 
when the loan falls due and the specified interest as 
well. If “B” cannot pay, he should surrender all claim to 


the security except the equity. This is a sound principle of 
finance and any deviation from this age-accepted rule 
would soon put owners of capital to flight. 


When writing advertisers, tell them you are a subscriber to the 








We would be glad to send you copies of 


THE BABSON-ELLIOT 
BOND OFFERING YEAR BOOK 


or 


The National Year Book of Inactive and 
Unlisted Stocks 


ON APPROVAL 





These books gjve more complete mar- 
kets, both as to firms and prices (the 
bond book covering all firms in any given 
security since 1904), than any other refer- 
ence in existence. They are an invaluable 
aid to any dealer in securities or to the 
investment or loan department of a bank. 


The price of either is at the rate of 
Eighty Cents per month. 

The Bond Book is now ready for deliv- 
ery and the Stock Book will be sent out 
next week. 


5 Aa rm 
Simply send us a letter or phone call 
asking for an inspection copy. 


National Quotation Bureau, Inc. 
66 Liberty St., New York 
Telephone—Cortlandt 845-846. 




















BOOMING U. S. CIGAR STORES OF CANADA. 

In an effort to place its stock on this side of the border, 
the sponsors for the United Cigar Stores, Ltd., of Canada, 
emphasize in their literature the success attained by its 
forerunner in this country, through the genius of its head, 
George Whelan. Since they are enterprises of the same 
name it is figured that it is possible to make as much 
profit in Canada as has been made here by the American 
company. 

George Whelan’s company has not the remotest con- 
nection with the Canadian project, whose president is 
W. B. Reid. His friends describe him as another Whelan. 

For the purpose of pushing stock sales something more 
convincing than playing on another man’s lyre would be 
the production of concrete evidence of success in the 
shape of itemized earnings, in place of estimates. 





TOBACCO PRODUCTS IS OPULENT. 
Rarely is there found a corporation with an exchequer 
that it is able to generously buy back its own 
Usually corporations are after more money from 
leir ambitious plans for ex- 
Tobacco Products is in this enviable 
business with an issue of $10,000,000 
preferred stock, of which in three years, including the 
amount of shares purchased in the open market this year, 
it has retired $3,000,000 This will leave the company’s 
capital stand at $7,000,000 preferred, and $16,000,000 com- 
mon. Much of the stock market 
where it has been selling in the eighties 


so fat 


stocks. 


stockholders to carry out t 
tensions. But the 


position. It began 


was bought in the 
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COMMONWEALTH POWER RY. & LIGHT. 


The earnings statement of the Commonwealth Power 
Railway & Light Co., and its constituent operating com- 
panies for the month of November shows gross earnings 
of $1,239,727, an increase of .19 per cent., while operating 
expenses were reduced nearly 6 per cent to $599,000. Net 
earnings were $640,452, a gain of 6.54 per cent. Fixed 
charges of $430,000 showed an increase of 13.55 per cent. 
over the same period in 1913 and net profits were $210,446, 
a loss of 5.29 per cent. 

For the 12 months to Nov. 30 net earnings were $7,235,- 
476, a gain of nearly 11 per cent., while fixed charges were 
$5,008,000, an increase of 13.17 per cent. Net profits were 
$2,227,034, a gain of 5.80 per cent. The balance aiter pre- 
ferred stock dividends, was $1,267,000, a gain of 10.67 per 
cent. This company has made a splendid showing in a 
year which has been trying in more ways than one. The 
properties are in excellent physical shape and the 1915 out- 
look is 
thing 


most favorable. This perhaps, more than any- 


else, explains the comparative steadiness of the 


preferred and common stocks in the last several weeks. 


AMERICAN LIGHT & TRACTION STEADY. 
Light & Traction 
shares have held their substantial advance, previously re- 


For ten days or more American 
corded, while brokers report a substantial market in small 
lots. The preferred stock, which is a strictly investment 
“war loss” and is now quoted 
only a few points below its highest price of record. Tha 
company has had a satisfactory year, despite quiet con- 


issue, has regained all its 


ditions in some sections where its properties are located, 
and the outlook for 1915 is said to be most promising, 
both from an earnings and operating standpoint. 


CENTRAL STATES STOCK’S HIGH YIELD. 

It is positively asserted that the Central States Elec- 
tric Corporation will not consider a reduction in dividend 
on its common stock, notwithstanding that the shares are 
selling so low in price that the yield is close to 14 per 
cent. If the dividend is not to be cut the stock, never- 


theless, acts as though some holders believed it would 
not last much longer and were offering it for sale. The 
company holds more than three-fourths of the stock of 


Illuminating Co., from which it 
derives the revenues with which the common stock divi- 
dends are paid. 


the Cleveland Electric 

There has been some public’ ownership 
agitation in regard to utilities in the Cleveland territory 
an@ it may be that this has been largely responsible for 
the decline in the holding company’s stock. 


FEDERAL LIGHT & TRACTION. 

The Federal Light & apparently 
shaken off the effect of the deferring of the preferred 
more in better de- 
reports are to the effect that earnings 
have improved and that the final totals for the year will 
show a _ substantial 
and 


Traction Co. has 


stock dividend, as the stock is once 
mand. Current 
betterment in 


earnings, especially 


for November December. 


OHIO OIL CUTS JUICY MELON. 
\ dividend with an estimated value of 133 1-3 per cent. 
in stock has fallen into the Christmas stockings of the 


Ohio Oil Co. shareholders. 
fat present. 


For a lean Christmas this is a 
The necessity for cutting such a good melon 
all came about through the welcomed interference of the 
U. S. Supreme Court, which made all pipe lines* common 


To net 6.06% 
Kings County Electric Light & Power Co. Stock 


(Brooklyn, New York) 
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carriers, a decision which caused the company to divorce 
itself from its pipe lines and organize a separate corpora- 
tion for their ownership. Stock in this new company is all 
given the stockholders, at the rate of one share for each 
three shares they own. The Illinois Pipe Line Co. is the 


name of the new company. 


CURB MARKET NOTES. 
Silver King Consolidated has declared its sixth dividend 
of ten cents a share. 
Nippissing also has declared a dividend of five per cent. 
for this quarter. 
Ohio Oil, as a 
particularly active among the oil stocks. 


result of cutting a good melon, was 
Cheap and penny stocks continue to disport themselves 
mainly because it requires so little to gamble in them and 


not because of intrinsic values. 


NO ONE WOULD MISS IT. 
There is a possibility of the Copper Producers’ Asso- 
Let us hope the resolution carries. 
still to be 
As a producer of fiction there are few who 


ciation disbanding. 


The 


pointed out. 


good these so-called statistics do has 


will claim that it was not a big success. 


AMERICAN PUBLIC SERVICE CO. 
The Public 


cities in Texas and Oklahoma, has just declared its last 


American Service Co., which operates in 


quarterly preferred stock dividend for 1914, thus main- 
taining to date an uninterrupted dividend record since its 
formation. Its earnings for the twelve months 
ended Sept. 30 last were $406,874, against $397,671 for the 


e2rToss 
12 months previously. Net earnings were $145,165, against 
$137,448. 


conditions in its territory and there was a balance of $73,- 


The company’s betterment reflects the sound 


925 after bond interest charges of $71,239. 
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RAILING AT THE RAJL RATES. 
Public Will Not Appreciate Railroad Protests That the 
Advances Are Not of Material Help. 

The opinion of railroad managers and presidents 1s 
not unanimously optimistic with regard to the effect 
of the rate decision or its scope. Some of the discon- 
tented ones assert that the advantage will be slight be 
cause of the failure to advance coal, iron and coke 
rates. We are not convinced by these arguments and 
prefer to listen to the good cheer coming from Presi 
dent Rea, of the great Pennsylvania system, who as 
serts that, while the roads gain a distinct advantage in 
the opportunity to add to their income, they will also 
be helped immeasurably by the general realization that 
railroad baiting is about over and if the carriers be 
have they will be able to make both ends meet and have 
a little left besides. 

This is the proper spirit. The best calculations and 
most careful compilations show that the decision gives 
the carriers a net increase in rates of about 4 per cent. 
and the total gains by the carriers from $28,000,000 to 
$35,000,000 per annum. 
calculated upon the present shrunken volume of traffic 


These gains, moreover, are 


and when prosperity once again comes to the country, 
the net advantage will necessarily be greater. There 
is, therefore, in the decision nothing on which to base 
any whimpering. Railroad credit has been vastly bet 
tered by this decision and in good time we think the 
average investor will assume that the benefits that lie 
in this new alignment are real and tangible and that it 
will ultimately be spread to all avenues of industrial 
activity and trade movement. 

A truce, if not a complete treaty of peace, has been 
written and we believe further consideration will result 
We 


believe the railroads should now make haste, as som 


in bringing about an even better understanding. 


of them have already done, to help along the return of 
good times by availing themselves of their new-born 
credit to distribute liberal orders to the equipment com- 
panies and the steel rail mills and other industries 
which have languished largely because of the strait 
The railroads 


Such 


ened situation surrounding the carriers. 
must do their part toward restoring confidence. 


o 


return is clearly due from them. 


ANGLO-AMERICAN OIL DIVIDEND. 


There was a sharp break this week in the stock of th 
Anglo-American Oil Company’s shares on the cabled re 
port from London that the company had deferred taking 
dividend Thi 
the 


later the company declared an ad interim payment of on 


action. This was interpreted as a passing ot! 


dividend, altogether, but this was a mistake, as 


shilling per share and an extra dividend of one shilling 


Now it is announced 
forced the directors t 


1 


that the “uncertainties of the war” 


» hesitate last week. It is unfortu 
hesitated the directors also hesitated 
that did 


4 ’ a 1 
qaone the break 


nate that when they 


to explain the facts non-action not meal 


and 


passing the dividend Had this been 


the stock would have been prevented. However, no gr: 


amount of stock was thrown on the market and the r« 
covery has been prompt Earnings will doubtless b: 
somewhat lean during the war, but the dividend just dé 


clared is the same that was announced last July, except 
that the July payment was a straight two shillings 
declaration, or ten per cent., and in January one shilling 


regular and one shilli1 extra. 


RURAL CREDITS LEGISLATION. 
EF. W., a: the Farm Mortgage 
Association commenting on Presi- 
Wilson’s 


his 


President of 

America, 
Congress, 
brief reference to the subject of rural credits 
Wilson is to be commended when 
subject make it impos- 


hompso! 
Bankers’ 
dent message to 


“In 


legislation 


says: 


President 


he says: ‘The difficulties of the 


sible to complete a bill for passage at this session.’ 

“In the working out of the details of a practicable and 
efficient system rural credits many difficulties are to 
be encountered and many phases are to be considered 
which are complicated by the diversified requirements of 
and conditions in our widely scattered agricultural areas. 


‘There are farming communities now being supplied 
with all the money agricultural purposes; it 
is equally tru¢ other sections that are un- 
The difficulties in these undersupplied sec- 
tions arise through the inefficient and comparatively poor 


needed ro! 
that there aré 


dersupplied. 


and unscientific ethods employed in agricultural pur- 
suits; as a consequence there is but a narrow market 
for farm loans originating in these sections. The reason 


sections and the 
for other sections should 
understood before any legis- 
to relieve the undersupplied sections 
possible disaster that might come in 
redit in communities to which they are 
present conditions. 


for the ready flow of funds to certain 


ybstacles in the way of supply 


be thoroughly known and 
lation is 


and to 


attempted 
prevent thi 
the granting of 
not entitled 

“This conditio1 
and thi 


within the 


under 
remedied for the benefit of the 
purchaser of his obligation by incorpo- 
law rigid requirements with reference 

operation and the purposes for which 
any recommenda- 
listen to and 
recommendations of 


can be 
borrower 
rating 


to methods of farn 


‘ 


the loan is desired Before making 


tions to Congress the President should 


‘onsider the advice and 


had 


responsible 


seriously 


men who have wide experience and who have been 
for the present magnitude of the farm 


Betore 


largely 


mortgage business any reforms are attempted 


lines it is fundamentally essential that 


the Coneress should he in 


rural credit 


along 
facts concern- 
existing farm mortgage indebteness 
and wl bulk of the lands 
situated No individual corporation or 


has the 


possession of 
ing the amount of the 


of the United States ere the 


mortgaged ar¢ 


association funds at its disposal to institute the 


thorough investigation of this feature of the subject as 
the case demands ex ep through the 


financial aid of the 


Federal Government.” 


COTTON’S UNDERLYING STRENGTH. 





( IN é Te. 
Despite the holiday seaso1 tton has shown a good deal 
unde ing strenet vith further advance, which has 
arried prices up more than $3 a bale above the lowest level 
reached after the issuance of the Government estimate of 
Dec. 10. ni litions ¢ played a large part in 
Ss ret r \ at il eressed, the scarcity of 
ntracts was apparent and there was more or less conijec- 
ture as to what | ecome of them. 

It seems to be at ited vir throughout the local trade 
t German spinne ive absorbed large quantities of con- 
tracts on weak spots ever since the opening of the Exchange 
m Nov. 16 heir purchases are put down at several hun 
dre thousand bal his is teresting in view of the fact 
that it w f ( spinners three years ago. 
en prices got vn below nine cents, that started the rise 

r ce es t id ever been grown. 
Chere S 1 ss difference of opinion 
irding thy f he legi te influences in the situa- 
Beat ntend that with this enormous crop, the con 
nuance é trade depression, a fur- 
‘ lec] b s take the view that these fac- 
tors are alrea wa ( t which cotton is sell- 
At ] the market favors 
steadiness \ Vy { ( re waiting to buy cotton 
nd they are | S ervousness over failure 
te ike purchases set e market get away from 

em than the é " ifter having bought. 
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A ST. PAUL AMONG INVESTORS. 
from 
does not soon cease we shall shortly liave 
stock of paper to keep a furnace 
Not a week passes but our mail 
something from Post or from some small in- 
vestor whom Post has induced to purchase stock in his 
Santa Rita Copper Mining & Smelting Co. 


If the epistolary bombardment 
Rogers, Ark., 
accumulated 

burning for some time. 


produces 


enough 


A. A. .Post of 
Yea, 


case. 


He tries to 


stock and telling about the morrow, that never seems to 
come, when the Santa Rita will make them all wealthy. 

verily, as time flies, this wealth will come, but in 
shape of a wealth of experience in establishing the truth 
that after all facts, and not palaver, make out an honest 


Dividends Declared December 19-24. 


convince these persons that they would long ere this have Books Pay- 
received dividends but for The Financial World’s articles. . ; — ™ pate. Period. mag able. — 
. : i American Pub. Utilities pfd...... Ya To , dec. 19 Jan. 2 
If the Santa Rita Company was the really wonderful Am. Chicle Pf....... _ gh ai 114% o Dec. 24 i 5 
' a See kneel : — S rat Bm. FORO | EB: Mie ccccccccen 144% Q. Dec. 24 Jan. 2 
property Post describes it to be, it would have wielded a haan Gao oa Q. — Jan. 20 
large profit, attacks or no attacks. This simple and self- Anglo-American Oil Co........+- 10% eee Jan. 2 
‘ ‘ ‘ ee ree 4% s. Nov. 21 Jan. 2 
evident fact never enters into the calculations of the stock- Carolina Pow. & Lt. Pf.......... 1%% Q. Dee. 19 Jan. 2 
= ) a eee ae ee re CUE. DOOM. WME csc isckivevncns 19 Q. Dec. 31 Jan. 8 
holder. As for Post, he finds [he Financial World’s Dominion Pow. & Trans. P......34%4% Ss. Dec. 31 Jan. 15 
attitude a convenient refuge for excuses. He lays on us General Baking Pf............... 1% Q. Dec. 19 Jan. 2 
‘ matt : 4 Hocking Venes eee “e Dec. 26 Dec. 31 
all the blame for the condition of the property, which has National Carbon com............ 114% Q. Jan. 5 Jan. 15 
"aa hi , A EI. . . aa & y Bama 14% ers Feb. 1 
lingered behind for so many years and is so slow to make jim a ni oc, ©. Dec. 20 nate 
good Post's earlier promises. Phelps, Dodge & Co............. 244% Q. Dec. 17 Dec. 28 
: . P P Phelps, Dodge & Co. ext......... 1% Le Dec. 17 Dec. 28 
In some such vein as that employed by St. Paul in his Public Service Corp. of N. J....114% Q. Dec. 28 Dec. 31 
- , a - . ‘ a . Puget Sd. Trac. Lt. & P. Pf....1%% Q. Jan. 2 Jan. 15 
epistles to the Corinthians, the Martyr Post, in a lugubri- Royal Baking Pow. Pf........... 112% Dec 15 Dec. 31 
us vein complains and whimpers in his correspondence Union Sw. & Sig. pfd........... - $1.50 Q. Dec. 31 Jan. 15 
Pore eis : 2 Union Sw. & Sig. com...........$1.50 Q. Dec. 3 Jan, 15 
about the cruelty o 1e Financia orld towards his dear U. S. Smelt. Ref. & Min. pfd....1%% Q. Dec. 3 Jan. 15 

bout tl Ity of The F 1 World t Is | 1 Smel fi 1 % ) 

: . : ‘ Virginia Ry. & “St Ce s. Nec. £ Jan. 20 
friends and brothers. All the while he keeps on selling Westinghouse ” e pemttaeeiy, Q. Dec. 1 = 15 





DIVIDENDS. 


DIVIDENDs. 


DIVIDENDS, 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 19. 


New York, December 8th, 1914. 
A regular quarterly dividend of two per 
cent (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas 


and Electric Company has been declared for 
the quarter ending December 3lst, 1914, pay- 
able paney 2nd, 1915, to stockholders of 
record on the books of the Company at the 
close of nuctnese December 19th, 1914. 

ANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 

EXTRA DIVIDEND COMMON STOCK 

New York, December 8th, 1914. 
An extra dividend of two per cent. (2%) on 
the issued and outstanding ‘OMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
stock January 2, 1915, to stockholders of record 
on the books of the Company at the close of 
business December 19, 1914, 
FRANK B. BALL, 





Treasurer. 





AMERICAN POWER & Le a co. 
71 Broadway, New Y¢ N. 
PREFERRED STOCK DIV IDE ND No. 21. 


The regular quarterly dividend of 1%% on 
the Preferred Stock of American Power & 
Light Company has been declared, payable 
January 2, 1915, to preferred stockholders of 
record at the close of business December 24, 
1914, M. H. ARNING, Treasurer. 





OFFICE OF 
American Public Utilities 
Company 
Grand Rapids, ——e 


The Board of Directors of the American 
Public Utilities Company hag declared 
the regular quarterly r vi ~ al of ONE 
AND ONE-HALF PER CENT. (1%%) on 


the Preferred Stock, a ble January Ist, 
1915, to stockholders of record at the close 


of business December 19th, 1914. 


KELSEY, BREWER & CO. 
Operators. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
December 22, 1914. 
Directors of this company 
regular quarterly 
(2%) on the Pre 


Board of 
this day declared a 
dividend of Two Per Cent. 
ferred Stock of the Company, payable on 
January 2d, 1915, to holders of the Preferred 
Stock of Record on the books of the C ompany 
at the close of business December 23d, and 
has ordered Transfer Books closed December 
24th to 31st, inclusive. 
’ OWARD C. SEAMAN, 


Secretary and Treasurer. 


E. W. _ BLISS ‘COMPANY, 
Borough of Brooklyn, New York. 
December 22, 1914. 

The Board of Directors of this compeny 
has this day declared a quarterly dividend of 
One and One quarter Per Cent. (14%) on the 
Common Stock of the Company, payable on 
January 2d, 1915, to holders of the Common 
Stock of Record on the books of the Com- 
pany at the close of business December 23d, 
and has ordered Transfer Books closed De 
cember 24th to 31st, inclusive. 
WARD C. SEAMAN, 


Secretary and Treasurer. 


The 


has 








December 19th, 1914. 








American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
1915, to stock- 
of business on 


be paid on Friday, January 15, 
holders of record at the close 
Thursday, December 31, 1914. 


G. D. MILNE, Treasurer. 





CENTRAL LEATHER COMPANY 
New York, December 22, 1914. 
A Dividend of $3 per share on its Common 
Stock has this day been declared by the Board 
of Directors of this Company, payable Feb- 
ruary 1, 1915, to stockholders of record Janu- 


ary iith, 1915. 
H. RAPHAEL, 


CITY INVESTING COMPANY 

165 Broadway, New York, December 23, 1914. 

The Board of Directors have leclared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of this 
company, payable at its office on Jan. 2nd, 
1915, to holders of preferred stock of record 
on the books of the company at the close of 
business on December 26, 1914. 


FREDERIC J. HALLIDAY, 


Treasurer. 





Treasurer 





PITTSBURGH COAL COMPANY 
Pittsburgh, Pa., December 23, 1914. 
The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(1%) Per Cent. on the Preferred Stock, pay- 
able January 25th, 1915, to stockholders of 
record at the close of business January 15th, 
1915. . 
Secretary. 


F, J. LEMOYNE, 





The New York Central Railroad co, 
New York, December 23, 1914. 
A Dividend of One and One- quarter per 
cent. (14%) on*the capital stock of this 
Company has been declared payable Feb- 
ruary 1, 1915, at the office of the Treasurer, 
to stockholders of record at the close of 
business January 8, 1915. 


EDWARD L. ROSSITER, Treasurer. 





SEABOARD NATIONAL BANK 
NEW YORK, December 17, 1914. 
The Board of Directors of this bank has de- 
clared the regular quarterly dividend of Three 
(3) Per Cent., payable January 2, 1915, to stock- 
holders of record on December 23, 1914, 


W. K. CLEVERLEY, Cashier. 





United States Realty & Improvement Co. 


111 Broadway, New York, Dec. 26th, 1914. 
The coupons on this Company's Twenty- 
year Debenture 5% Bonds, due on January 
ist next, will be paid on January 2nd, upon 
presentation at the Company’s office, Room 
1408, Trinity Building. 
B. M. FELLOWS, Treasurer. 





. . 
United Gas & Electric Company 
61 Broadway, New York. 
December 23, 1914. 
The Board of Directors have this day de- 
clared the regular semi-annual dividend of 
Two and One-half Per cent. (214%) on the 
outstanding preferred capital stock of this 
company, payable January 15, 1915, to stock- 
holders of record December 31, 1914. Divi- 
dend checks will be mailed. 
H. J. PRITCHARD, Treasurer. 


OFFICE OF 


The Westinghouse Air Brake Company 


Pittsburgh, Pa., December 21st, 1914. 
Dividend. The Board of Directors has this 
day declared a quarterly dividend of two dol- 
lars ($2.00) per share, payable on January 15th, 
1915, to stockholders of record at the close of 
business December 31st, 1914, 


R. F. EMERY, Treasurer. 


WESTINGHOUSE 
Electric & Manufacturing Company. 
A quarterly dividend of 1%% on the PRE- 
FERRED stock of this Company will be paid 
January 15, 1915. 
A dividend of one per cent. on the SOM- 
MON stock of this Company for the quarter 





ending Dec. 31, 1914, will be paid Jan. 30, 
1915. 
Both dividends are 


payable to stockhold- 
as of Dec. 31, 1914. 

H. D. SHUTE, Treasurer. 
York, Dee. 23, 1914. 


ers of record 


New 





INTEREST. 


CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
(Incorporated) 

Interest on First Mortgage Five Per Cent. 
Gold Bonds secured by Sinking Fund, due 
January 1, 1918, of this Company will be 
paid on or after January 1, 1915, upon pre 
sentation of coupon No. 34 to the Columbia 
me Company, No. 60 Broadway, New York, 


ae J. M. B. HOXSEY, Treasurer. 
CUMBERLAND TELEPHONE AND 
ELEGRAPH COMPANY 


(Incorporated) 


Interest on First and General Mortgage 
Five Per Cent. Bonds of this Company, due 
1937, will be paid on or after January i, 1915, 











upon presentation of coupon No. 6 to the 

Columbia a Sag _Company, No. 60 Broadway, 

ae ork, N . ; 
j. M. B. HOXSEY, Treasurer. 


SOUTHERN BELL TELEPHONE AND 
TELEGRAPH COMPANY 


Interest on Thirty Year First Mortgag: 
Sinking Fund Gold Bonds of this Company, 
due 1941, will be paid on and after January } 








1915, upon presentation of coupon No. & t 
the Bankers Trust. Company, No. 16 Wall 
Street, New York, N. Y¥. 
J. M. B. HOXSEY, Treasurer 
MEETING, 





The Shareholders of Canadian Car & Foun 
dry Company, Limited, met this date, Mon- 
day, December 21st, 1914, and immediately 
adjourned until Monday, February 8th, 1915. 
The Annual Meeting of Shareholders will be 
accordingly held in the General Office of the 
Company, Montreal, on that date. 


F, A. SKELTON, 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 


Secretary. 
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Stock 


stock market has been dull all the 
week, with prices sagging and at times 
quite weak. The market closed on 
Thursday, Dec. 24, at practically the 
low prices of the week. Friday’s prices 
of the leading issues: 
High- Low Clos 
Sales est. est. ing 

Alaska Gold Min I 


Allis-Chalmers 


Amal Copper 
Am. Beet Sug 
Am Can . 
Am Can pfd. 
Am Car & Foundry 
Am Cotton Oil 
Am Ice Sec... 
Am Locomotiv: 
Am Smelting 
Am Sugar 

Am Sugar pf 
Am Tel & Té 
Anaconda 
Atchison 
Atchison pfc 
Balt & Ohio 
Beth Steel . 
Brooklyn Rapid Tr 
Cal Petrol 
Canadian Paci 
Cent Leather 
Ches & Ohio 
Chic & Gt West 
Chic & Gt W 
Chic, M & St P 
Chino Con ‘¢ 
Consol Gas 
Corn Produ 

Dist Securit 
Erie oe 

Erie ist pfd 
Gen Motor 

Gt North pf 
Gt N & Ore 
Illinois Cent 

Kan City So 
*Lehigh Valley 
Loose Wil 

Mex Petrol 
Miami Copper 
Mo, K & T 

Mo Pacifi 

Nat Biscuit 

Nat Lead 

Nev C Copper! 

N Y Central 

N Y, NH & H 
N Y¥, 0 & W 
Northern Pacific 
Penn R R 
Presse d Ste Car 
Pul Parlor ¢ 
Ry Stl Sp pr 
Ray Con Cop 
Reading 

Rep Iron & Steel 
Rep Iron & Stpr 
Rock Island 
Rock Island pfd 
Rumley 

St L & S F 2d 
Seaboard A IT 
Sears Roeb 
Southern Pacifi« 
Southern Ry 
Southern Ry pfd 


Tenn Copper 
Third Avenus 
Union Pacific 
Union Pacifi 
U S Steel 
U S Steel pfd 
Utah Copper 
Va Car Chen 
*Ex-dividend 


war 








THE HOGGSON MAGAZINE. 


The “Hoggson Magazine,” issued 


quarterly in the interests of Hoggson 
Brothers. of New York, Chicago and 
Roston, is well worth perusing by per- 
sons interested A side from the pur 
pose for which it is intended, of calling 
public attention to the character of 
building construction and designs exe- 
cuted by Hogegson Brothers. the maga- 
zine has a real touch of literature in 
it. Esneciallv is this true of the classi- 
( 21 de scriptic n of Athenian Architec- 
ture under the caption “A Sermon Jn 
Stone.” Tt is suc] literature, even 
though issued in the ruise of adver- 
tisine matter, which puts surplus fat 
on the bank balances o merchant 
nanufacturer or builder If bankers 
who are still more or less children in 
the art of advertising. stonped long 
enouch from their labors to spre nda 
few moments lookine over such lit 
ture issued bv Hogg Brother 
the svegestion would quickly dawn 
unon them how thev micht popularize 
and increase their business 
LOUIS MeCLELLAND DEAD. 

ouis TL. MeClelland. of Pittsburah 
formerly vice-president of JI.S & WS 
Kuhn, investment bankers. and largel 
interested in irrigation develonment ir 
the West. died lest week t the John 
Honkins Hosnital Raltimores wa 
from the result of ar peration for 


brain tumor 





CURRENT 


QUOTATIONS 





PUBLIC 





UTILITY 
Quotations by H. F. McConnell & Co., 25 
7. & 


SECL 


RITIES, 


Pine street N. 

Security. Bid. Asked 
American Light & Traction com. .317 322 
American Light & Traction pfd..108 110 
Adirondack Electric Power com.. 13 16 
Adirondack Electric Power pfd.. 41 15 
*American Gas & Electric com... 88 91 
*American Gag & Electric pfd... 46 18 
American Power & Light com.... 62 a 
American Power & Light pfd... 82 SD 
American Public Utilities com 5 15 
American Public Utilities pfd 64 OS 
American Waterworks & Elec ... 5 f 
Am W W & E participating pfd. 17 1 
American W W & E t pfd.... 56 i) 
Cities Service com... bees 5 8 
Cities Service pfd.. n2 mA 
‘olorado Power com 13 15 
‘olorado Power pfd SO SD 
Commonwealth P R & L com. 54 of 
Commonwealth P R L pfd 78% 80 
Denver Gas & Elec Gen 5s..... 891 92 
Electric Bond Deposit pfd...... 14) 60 
Empire District Electric 5s.... . 71 
Empire District Electric pfd.... 70 
Federal Light & Traction com... 10 16 
Federal Light & Traction pfd.... 47 a5: 
Gas & Elec Securities com...... 

Gas & Blec Securities pfd...... a 80 
Lincoln Gas & Electric 15 25 
North Ontario Lt & Pr com 11 15 
North Ontario Lt & Pr pfd 53 57 
Northern States Power com.. 20 4 
Northern States Power pfd .. 80 82 
Ozark Power & Water com.... 20 
Pacific Gas & Electric com... 13 14 
Pacific Gas & Electric pfd.... S0 88 
Republic Ry & Light Co com... 18 °1 
Republic Ry & Light Co pfd... 68 71 
Southern Califérnia Edison com. 76 80 
Southern California Edison pfd.. 90 92 
*Standard Gas & Electric com. 5 7 
*Standard Gas & Electric pfd... 17 lt 
Tenn Ry, Light & Power ym 7 4 
Tenn Ry, Light & Power pfd.... 935 {2 
United Light & Rys com cas 46 
United Light & Rys 1st pfd.... 68 72 
United Light & Rys 2d pfd 69 68 
Utah Securities 1¢ 1G 


Western Power com. 
Western Power pfd 
*Par value, $50. 


MISCELLANEOUS STOCKS. 


ted by Williamsor 
New Y 


Qu 


Am Bank Note com 
ank Note pf 





1icle pf 

ican Piano, com 
American Piano, pf 

1 Type Founders con 
m Type Founders pf 


) Sales Gum and Cl 






1 Con M 
‘on M pf 
thers 


( 

( ) of 

DL& W Coal (par 5 
I er ules Powder 

I ; 

if 

! 


Ni 


iternational 





Park Davis & C 
Pope Manufact 
Pope Manufactur 
Royal Bak P com 
Royal Bak P pf 
Safety CH& L 









& Sq 





ire, 25 


Broad Street 


Bid. Asked 


28 34 
43 48 
190 193 
6 99 
Rg 12 
60 0b 
33 37 
S85 90 
Ss 12 
116 117 
104 106 
53 56 
130 135 
85 89 
99 100 
270 280 
116 120 
97 99 
95 100 
95 105 
160 170 
515 530 
69 71 
90 95 
115 120 
_ ] 
155 165 
101 103 
103 1O8 
145 150 

17 2 
l 2 


PUBLIC UTILITIES QUOTATIONS. 


Lamar 
Street, 


Quoted by 


he & 
New York. 


Coady, 


Am Gas & El com 

Am Gas & El pfd 

Am Light & Tr com 

Am Light & Tr pfd 

Am Power & Light com........ 
Am Power & Light pfd. 

Am Water Works & El! com 
Am Water Works & El Ist pfd. 
Am Water Works Participating 
Cities Service com.. 

Cities Service pfd ik 
Commonwealth Pr Rv & Lt com 
Commonwealth Pr Ry & Lt pfd 
Northern States Power com.... 
Northern States Power pfd 
Pacific Gas & El com 

Pacific Gas & El pfd 


Republic Ry & Lt com 


Republic Ry & Lt 

So Cal Edison com 
So Cal Edisén pfd 
Tennessee Ry, 
Tennessee Ry, Lt & Px 
United Lt & Rys com 
United Lt & Rys Ist 1 


United Lt & Rys 2d p 


wer 


pfd 


fd 


Lt & Power com 


pfd 


25 Broad 


Bid. Asked 
S7 on 
} 48 
7 ” 
g 1 
62 
S RF 
17 19 
1 48 
52 54 
4 aa) 
78! 7 
) : 
79 & 
$11 { 
st) ~ 
18 ) 
67 f 
i> ) 
7 \ 
14) 
t } 
60 7 
64 66 


Utah Sec Corp Stock........... 14 15 
Utah Sec Corp Stock 6% notes. 77 79 
Wisconsin Edison ..........ee0.. 17 49 
Wisconsin Deb 6s........... coe DO 93 
Commonwealth Pr Ry & Lt 6s.. 96% 98 





SHORT 


H 


George 














TERM NOTES. 


Burr & Co., bankers, Bankers’ 




















Trust Company Building, 14 Wall street, 
Security. Bid. Asked. Yield. 
Amal Copper 5s..... .. 100 100% 4.10 
Am Power & Lt Co 6s..... 94 eae 
Am Locomotive 5s 100% 4.60 
4m T & T (Sub) ids 100% 4.95 
Balt & Ohio R R 4 100 4.50 
Bethlehem Steel Co 5s.....100 100% 4.80 
Brooklyn Rapid Transit 5s. 98% 99% 5.35 
Canadian Pacific Ry 6s...101% 102 5.70 
hesapeake & O Ry 5s... 9%)% 90% 7.50 
Chi & West Indiana 5s.... 99% 9956 5.50 
Chicago El Rys Bs........ 934% 97% 6.65 
oD Sere 994% 9956 7.00 
a eS ere 97 98 6.90 
le Ie Ee Wehacsaacnsoeowd 97% 98% 6.90 
Gen Motors Co 6s. -100% 1005 §.25 
Gen Rubber Co 4%s 19% 99% 56.20 
larilem R & Port R R ds. 94% 96 14.00 
Hocking Val Ry 6s........ 993, 100 6.00 
Inter Haz ON css. tare car 100% 3.75 
Lack Sté ( DB.cccceere SOR 7.50 
Mich n Cen R R 4s... 100 100% 3.50 
Montreal Tram & Pr 6s 97 100 6.00 
New Eng Nav Co 6s....... 90% 91144 9.65 
N Y Cen & HRRR Bs.... 99, 994% 5.35 
N Y Cen & H RRR 4s 99% 99% 5.10 
N Y Cen &€ HRRR 5Ba.... 98% 99% 5.35 
N Y Cen & HRR Bs....... 98% 99% 5.90 
Ow ZOFe Cite Gb...ccces 101% 101% ... 
New York City 6s. - -10254 102% eee 
New York City 6s.........104K 104% is 
N Y, NH & Hart RR 5s... 951% 96% 14.50 
Pac Gas & 3 Ae N97, 10018 4.50 
Penn RR 99% 99% 4.40 
Pub Serv 5s 98 98% 6.25 
Seaboard 974% 98% 6.00 
Southern 98% 99% 5.70 
Southern 97% 9814 5.75 
Sulzberge1 ; 99 100 6.00 
U S Smel Ss 95 96 6.30 
Union T 98% 6.35 
United 101 5.60 
United 98 5.65 
Utah Con 99 6.50 
Utah § 78% 
GUARANTEED STOCKS, 
Juoted by Slattery & Co.,.40 Exchange P!, 
Ss Ge 
LIST II. 
NEW HAVEN SYSTEM. 
Rate, Market 
P.C. Bid.Ask 
Prov nce (Old Col).10 200 240 
n Ry & ight com i 60 64 
( Ry & Light 1] a oe 62 65 
Ha CW («( New Eng). 2 30 40 
Norwi Wor pfd f s 125 150 
) Cc RR as 125 150 
Provider & Worcester 10 175 225 
O IN & MAINE SYSTEM 
Boston Lowell : oan 3H «1D 
( M 4 my). F 100 110 
( \ f Si ratains 7 105 in 
(Bos & L)... 6 9 105 
Ww 165 180 
, 1 y 7 RO 
W Valle 6 95 120 
L RR & L) 9 180 os 
th } I & L) 6 n 110 
ni % Valle 6 Mm) 110 
\ t M (Fitchburg). 6 100) «125 
CHICAGO & ALTON SYSTEM. 
J & ( zo ‘ et ee 125 140 
Kan ( S L hi fd. 6 9 110 
Louisi & N Riv pfd 7 110 120 
WESTERN UNION SYSTEM. 
hos Sh Co 5 5560 
E ire & y S Teleg Co } 60 TO 
Frankli Co 21, th) ™) 
igs | ( 6 110 120 
& M I Co | 60 66 
er O ( 6 90 100 
F Co 6 105 «110 
P & At ( 4 65 70 
Souther? ec Tels Ca. 5 SO oO 
, will be omprised of IV list 
I 1 g over 1) railroad and 
‘ nteed stocks 
SUES NECKER, THE UNDERTAKER. 
A ud r has been given the lute 
Wil m Necker, the Jersey 
‘ ‘ played so plaintively in 
é ttracting investors who 
PT, e of their money into his 
s 4 who bought $900 of 
s ( n promises made bs 
‘ to recover her money. 
Here of a live mourner kick- 
nest for her monéy 
APPRECIATION, 
I t ppreciate vour valuable 


MORITZ ISRAEL 


PERSONAL, 
\ f the banking house 
& Sor Ss, of New York 
1.ddress on Dec. 28 
before the American 
the Advancement of 


s Vice-President of 





24 


THE FINANCIAL 


WORLD 





December 26, 1914 





INCORPORATED 
CONSULTING and 4 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








6% Safe and Sure 
| Farm Mortgages 


For 31 years ‘‘we have been right 
here on the ground,’’ furnishing 









to investors all over the U. &., 
Western First Farm Mortgages 
secured by rich agricultural land 


worth several times amount of 
loan. Many of the most e 

perienced investors in America 
are our customers. Write for 
Booklet “‘I’’ and Lit of Ofer- 


ings in large and small denomi- 


pations. 

E. J. LANDER & CO. 
Grand Forks, N. D. 
Established 1883 
Capital and Surplus, $400,000 

















NOTICE 
To Holders of Escambia 
County Bonds 


Escambia County Court House and Jail 
Bonds, Nos. 25 to 36, both ine e, were 
ealled in for redemption Trustees 
October Ist, 1914 

Interest ceased on that late Holders 
should present same at American National 
Bank, Pensacola, immediately for payment. 

THOS. A. JOHNSON, 


Chairman Bond Trustees 


VOLUNTARY LIQUIDATION 


The ALIQUIPPA NATIONAL BANK, lo- 
cated at Aliquippa, in the State of Pennsyl- 
vania, is closing its affairs. All note holders 
other creditors of the 


lusiv 
by the 





and association ar¢ 
therefore hereby notified to present the notes 
and other claims for payment. 
J. J. ALLEN, 
President. 


Dated November, 1914. 


“Gartspab? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Eadorsed by leading physicians of U. S. 
Address 
Crazy Well Water Co., Mineral Wells, Texas 


A REMINDER 


If any our subscribers 
would like to have us 
send a copy of The Fi- 
nancial World to friends 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to 
comply with their re- 
quest, but we shall also 
appreciate very much 
this interest in our suc- 
cess. 
































LLOYDS BANK LIMITED 





HEAD OFFICE: ys { j 
LOMBARD 8T., gs 
LONDOM. Gs 
VA if 





Chairman: R. V. VASSAR - SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 











($5=£1.) 
Capital Subscribed - 


-$ 156,521,000 


Capital paid up - - 25,043,360 
Reserve Fund =- - . 18,000,000 
Advances, &c. - - - 284,199,605 
Deposits, &c. - - - 6&36,609,255 





Va - 


\ - - 
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CES kh NENT pe Ey 








THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES, 





Colonial and Foreign Department : 60, Lombard St., Londen. 





~ 


PARIS AUXILIARY: 


LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 




















60 Broadway 


nished on request. 








Lenox Av. & 125th St. 


A reference card showing 
at a glance the new War 
Stamp Taxes will be fur- 


| COLUMBIA 
TRUST 


| COMPANY 


—S 


Fifth Av. & 34th St. 
Third Av. & 148th St. 


























CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 
An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 





A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities 


{ accepted 
in this column. 





Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financial 
World subscribers. 

These firms will inform you of any impor. 
tant chamges in the condition and prospects 
of the stocks of these securities upon re- 
quest. 





(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 


(We'execute orders in Amer. Car Foundry ) 
Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 











THOUSANDS OF 


MANUFACTURERS 








The Financial World 
BINDERS 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 





18 Broadway. New York 


Preserve Your Financial Worlds in Cloth Binders 


MERCHANTS 
BANKERS 
INVESTORS 


REGULARLY READ 


The Financial World 


Advertise with us if you have 
anything to interest them. 


All are people of means who can afford 
to buy things irrespective of their cost, 


























When writing advertisers, tell them you are a subscriber to the Financial World. 
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